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Legal Tender Cases of 1871. 



THE LEGAL TENDER CASES. 

Before the Supreme Court of the United Slates, 
December Term, 1870. 



The case of William B. Knox, Plaintiff in Error, vs. Ph<eek 
a. IiEE and Hugh Lee, her husband. In Error to the Circuit Court 
of the United States for the TFcsferw District of Texas, and 

Thomas H. Fabkeb Plaintiff in Ernyr, vs. Gboege Davis. In 
error to tlie Supreme Judicial Court of the Commonwealth of Mas- 
sachusetts. 

Mr. Justice Strong delivered tlie opinion of Ihe Cour*,. 

The controlling questions in these caseB are the following : Ave 
the acts of Congress, known as the legal-tender acts, conatitutional 
■when applied to contracts made before their passage ; and, secondly, 
are they valid as applicable to debts contracted since their enactment 1 
These questions have been elaborately argued, and they have re- 
ceived from the court that consideration which their great importance 
demands. It would be difficult to over-estimate the consequences 
which must follow our decision. They will affect the entire business 
of the country, and take hold of the possible continued existence of 
the government. If it he held by this court that Congress haa no 
constitutional power, under any circumstances, or in any emergency, 
to make treasury notes a legal tender for the payment of all debts, (a 
power confessedly possessed by every independent sovereignty other 
than the United States,) the government is without those means of 
self-preservation which, aU must admit, may, in certain contingen- 
cies, become indispensable, even if they were not when the acts of 
Congress now called in question were enacted. It is also clear that 
if we hold the acts invaiid as applicable to debts incurred, or trans- 
actions which have taken place since their enactment, our decision 
must cause, throughout the country, groat business derangement, 
wide-spread distress, and the rankest injustice. The debts which 
have been contracted since February 25, 18G2, constitute, doubtless, 
by far the greatest portion of the existing indebtedness of the coun- 
try. They have been contracted in view of the acts of Congress de- 
claring treasury notes a legal tender, and in reliance upon that decla- 
ration. Men have bought and sold, borrowed and lent, and assumed 
every variety of obligations contemplating that payment might he 
made with such notes. Indeed, legal-tender treasury notes have be- 
come the universal measure of values. 
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If now, by our decision, it be established that these debts and ob- 
ligations can be discharged only by gold coin ; if, contraiy to the ex- 
pectation of all parties to these contracts, legal-tender notes are ren- 
dered nnayailable, the government has become an instrament of the 
grossest injustice ; all debtors are loaded with an obligation it was 
nevev contemplated they should assume ; a large percentage is added 
to every debt, and such must become the demand for gold to satiafy 
contracts, that ruinous sacrifices, general distress, and bankruptcy 
may he expected. These consequences are too obvious to admit of 
question. And there is no well-founded distinction to be made 
between the constitutional validity of an act of Congress declaring 
treasury notes a legal tender for the payment of debts contracted after 
its passage and that of an act making them a legal tender for the dis- 
charge of all debts, as well those incurred before as those made after 
its enactment. There may be a diflfercnee in the effects produced by 
the acta, and in the hardship of their operation, but in both cases the 
fundamental question, that which tests the validity of the legislation, 
is, can Congress constitutionally give to treasury notes the character 
and qualities of money? Can such notes be constituted a legitimate 
circulating medium, having a defined legal value 1 If they can, then 
such notes must be available to fulfill all contracts (not expressly ex- 
cepted) solvable in money, without reference to the time when the con- 
tracts were made. Hence it is not strange that those who hold the 
legal-tender acts unconstitutional when applied to contracts made be- 
fore February, 1862, find themselves compelled also to hold that the 
acts are invalid as to debts created after that time, and to hold that 
both classes of debts alike can be discharged only by gold and silver 

The consequences of which we have spoken, serious as they are, 
must be accepted, if there is a clear incompatibility between the Con- 
stitution and the legal-tender acts. But we are unwilling to precipi- 
tate them upon the country, unless such an incompatibility plainly 
appears, A decent respect for a co-ordinate branch of the government 
demands that the judiciary should presume, until the contrary is 
clearly shown, that there has been no transgression of power by Con- 
gress — all the members of which act under the obligation of an oath 
of fidelity to the Constitution. Such has always been the rule. In 
Commonwealth vs. Smith, (4 Sinney, 123,} the language of the 
court was, " it must be remembered that, for weighty reasons, it has 
been assumed as a principle, in construing constitutions by the 
Supreme Court of the United States, by this court, and by every 
other court of reputation in the United States, that an act of the legis- 
lature is not to be declared void unless the violation of the Constitu- 
tion is SQ manifest as to leave no room for reasonable doubt ;" and, 
in Fletchbe vs. Peck, (6 Granch, 87,) Chief Justice Makshall said 
" it is not on slight implication and vague conjecture that the legisla- 
ture is to be pronounced to have transcended its powers and its acts 
to be considered void. The opposition between the Constitution and 
the law should be such that the judge feels a clear and strong convic- 
tion of their incompatibility with each other." It is incumbent, there 
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fore, upon those who affirm the unoonatitutionality of an act of Con- 
gress to show clearly that it is iu violation of the provisions of the Con- 
stitution, It is not snfficicBt for them that they succeed in raising a 
doubt. 

Nor can it be qneBtioned that, when investigating the nature and 
extent of the powers conferred by the Constitution upon Congress, it 
is indispensable to keep in view the objects for which those powers 
were granted. This is an universal rule of construction applied alike 
to statutes, wills, contracts, and constitutions. If the general purpose 
of the instrument is ascertained, the language of its provisions must 
be construed with reference to that purpose and so as to subserve it. 
In no other way can the intent of the framers of the inatrument be dis- 
covered. And there are more urgent reasons for looking to the ulti- 
mate purpose in examining the powers conferred by a constitution 
than there are in construing a statute, a will, or a contract. We do 
not expect to find in a constitution minute details. It is necessarily 
brief and comprehensive. It prescribes outlines, leaving the filling 
up to be deduced from the ouUinea. In Maktdt vs. Hubtef, 1 
Wheaton, 326, it was said, " the Constitution unavoidably deals in 
general langtiage. It did not suit the purpose of the people in fram- 
ing this great charter of our liberties to provide for minute specifica- 
tions of its powers, or to declare the means by which those powers 
should be carried into execution." 

And with singular clearness was it said by Chief Justice Mar- 
shall, in McCuLLOH vs. The State of Maryland, 4 Wfieaton, 405 : 
" A constitution, to contain an accurate detail of all the subdivisions of 
which its great powers will admit, and of alt the means by which it 
may be carried into execution, would paxtake of the prolixity of a po- 
litical code, and would scarcely be embraced by the human mind. It 
would probably never be understood by the public. Its nature, there- 
fore, requires Uiat only its great outlines should be marked, its im- 
portant objects designated, and the minor ingredients which compose 
those objects be deduced from the nature of the objects themselves." 
Ifthese are correct principles, if they are proper views of the maoner 
in which the Constitution is to be understood, the powers conferred 
upon Congress must be regarded as related to each other, and all 
means for a common end. Each is but part of a system, a constituent 
of one whole. Ko single power is the ultimate end for which the Con- 
stitution was adopted. It may, in a very proper sense, be treated as 
a means for the accomplishment of a subordinate object, but that ob- 
ject is itself a means designed for an ulterior purpose. Thus the pow- 
er to levy and collect taxes, to coin money and regulate its value, to 
raise and support armies, or to provide for and maintain a navy, are 
instrumenta for the paramount object, which was to establish a gov- 
ernment, sovereign within its sphere, with capability of self-preserva- 
tion, thereby forming an union more perfect than that which existed 
under the old Confederacy. 

. The same may be asserted also of all the non-enumerated powers 
included in the auftority expressly given " to make all laws wliicb 
shall be necessary and proper for carrying into execution the specified 
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poTirera vested in Congress, and all other powers vested by tlie Con- 
atitution in the government of the United States, or in any department 
or officer thereof," It is impossible to know what those n on -enumerated 
powera are, and what is their nature and extent, without conaidering 
the purposea they were intended to auhserve. Those purposes, it 
must be noted, reach beyond the mere execution of all powers defi- 
nitely entrusted to Congress, and mentioned in detail. They embrace 
the execution of all other powera vested by the Constitution in the 
government of the United States, or in any department or officer 
thereof. It certainly was intended to confer upon the government 
the power of self-preservation. Said Chief Justice Marshall, in 
Cohens vs. The Bank of ViaGiNiA, 6 Whealon, 414 ; "America has 
chosen to be, in many respecta and to many purposes, a nation, and 
for all these purposes her government ia complete ; for all these 
ohjeets it is supreme. It can then, in effecting these objects, legiti- 
mately control all individuals or governments within the American 
territory." He added, in the same case : " A constitution is framed 
for ages to come, and is designed to approach immortality as near as 
mortality can approach it. Its course cannot always be tranquil. It 
is exposed to storms and tempests, and its framera mast be unwise 
atatesmen, indeed, if they have not provided it, as far as its nature 
will permit, with the means of aelf-prescrvation from the perils it is 
sure to encounter." That would appear, then, to be a most unrea- 
sonable construction of the Constitution which denies to the govern- 
ment created by it, the right to employ freely every means, not pro- 
hibited, necessary for its preservation, and for the fuliillment of ita 
acknowledged duties. Such a right, we hold, was given by the laat 
clause of the eighth aection of its first article. The means or instru- 
mentalities referred to in that clanse, and authorized, are not enume- 
rated or defined. In the nature of things enumeration and specifica- 
tion were impoasible. But they were left to the discretion of Congress, 
subject only to the restrictions that they be not prohibited, and be 
necessary and proper for carrying into execution the enttmerated 
powers given to Congress, and all other powers vested in tlie govern- 
ment of the United States, or in any department or officer thereof. 

And here it is to be observed it is not indispensable to the existence 
of any power claimed for the federal government that it can be found 
apecified in the words of the Constitution, or clearly and directly 
traceable to some one of the specified powers. Its existence may be 
deduced fairly from more than one of the substantive powers expressly 
defined, or from them all combined. It is allowable to group together 
any number of them and infer from them all that the power claimed 
has been conferred. Such a treatment of the Constitution is recognized 
by its own provisions. Thia ia well illustrated iu its language respect- 
ing the writ of habeas corpus. The power to suspend the privilege of 
that writ ia not expressly given, nor can it be deduced from any one 
of the particularized grants of power. Yet it is provided that the priv- 
ileges of the writ shall not be suspended except in certain defined 
contingencies. This is no express grant of power. It is a restriction, 
But it shows irresistibly that somewhere in the Constitution power to 
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suspend t!ic privilege of the writ was granted, either by eome one or 
more of the speeificatlons^ of power, or by them all combined. And, 
that important powers were underetood by the people who adopted 
the Constitntiou to have been created by it, powers not enumerated, 
and not included incidentally in any one of thoee enumerated, is 
shown by the amendments. The first teu of these were su^sted in 
the conventions of tlie states, and proposed at tbe first session of the 
first Congress, before any complaint was made of a disposition to 
assume doubtful powers. The preamble to the resolution submitting 
them for adoption recited that the " conventions of a number of the 
states bad, at the time of their adopting the Constitution, expressed 
a desire, in order to prevent misconstruction or abuse of its powers, 
that further declaratory and restrictive clauses should be added." 
This was the origin of the amendments, and they are significant. 
They tend plainly to show that, in the judgment of those who adopted 
the Constitution, there were powers created by it, neither expressly 
specified nor dedueible from any one specified power, or ancillary to 
it alone, but which grow out of the aggregate of powers conferred 
upon the government, or out of the sovereignty instituted. Most of 
these amendments are denials of power which bad not been expressly 
granted, and which cannot be said to have been necessary and proper 
tor carrying into execution any other powers. Such, for ex:ample, is 
the prohibition of any laws respecting the establishment of religion, 
prohibiting the free exercise thereof, or abridging the freedom of 
speech or of the press. ~~~- 

Anditis of importance to observe that Congress has often exer- 
cised, without question, powers that are not expressly given nor 
ancillary to any single enumerated power. Powers thus exercised are 
what are called by Judge Stokt, in his Commentaries on the Consti- 
tution, resulting powers, arising from the aggregate powers of the 
government. He instances the right to sue and make contracts. 
Many others might be given. The oath required by law from 
officers of the government is one. So is building a capitol or a 
presidential manaiou, and so also is the penal code. This last ia 
worthy of brief notice. Congress b expressly authorized " to provide 
for the punishment of counterfeiting the securiaes and current coin of 
the United States, and to define and punish piracies and felonies com- 
mitted on the high seas and offences against the laws of nations." 
It is also empowered to declare the punishment of treason, and pro- 
vision is made for impeachments, Tliis is the extent of power to 
punish crime expressly conferred. It might be ai^ed that the ex- 
pression of these limited powers implies an exclusion of all other 
subjects of criminal legislation. Such is the argument in the present 
eases. It is said because Congress ia authorized to coin money and 
regulate its value it cannot declare any thing other than gold and 
silver to be money or make it a legal tender. Yet Congress, by the 
act of April 30, 1790, entitled " An act more efi'ectually to provide- 
for the punishment of certain crimes against the United States," and 
the supplementary act of March 3d, 1825, defined and provided for 
the punishment of a large class of crimes other than those mentioned 
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in the Conetitution, and some of the puoiehments prescribed are mani- 
festly not in aid of any single substantive jower. No one doubts 
that this was rightfully done, and the power thua exercised has been 
affirmed by this court. — (United States vs. Marigou), 9 Howard, 
560.) This case shows that a power may exist as an aid to the 
execution of an express power, on an a^regate of such powers, 
though there is another express power given relating in part to the 
same subject, hut less extensive. Another illustration of this may he 
found in connection with the provisions respecting a census. The 
Constitution orders an enumeration of free persons in the dilFevent 
states every ten years. The direction extends no further. Yet Con- 
gress has repeatedly directed an enumeration not only of free persons 
in the states, hut of free persons in the territories ; and not only an 
enumeration of persons, hut the collection of statistics respecting age, 
sex, and production. Who questions the power to do this J 

Indeed, the whole history of the government and of congressional 
legislation has exhibited the use of a very wide discretion, even in 
times of peace and in the absence of any trying emergency, in the 
seleclion of the necessary and proper means to carry into effect the 
great objects for which the government was framed, and this discre- 
tjou hjiB generally been unquestioned, or, if questioned, sanctioned by 
this court. This is true not only when an attempt has been made to 
execute a single power specifically given, but equally true wlien the 
means adopted have been appropriate to the execution, not of a single 
authority, but of all the powers created by the Constitution. "Under 
the power to establish post-offices and post-roads Congress has pro- 
vided for carrying the mails, punishing theft of letters and mail 
robberies, and even for transporting the mails to foreign countries. 
Under the power to regulate commerce provision has been made by 
law for the improvement of harbors, the establishment of observatories, 
the erection of light-houses, break-waters, and buoys, the registry, 
enrolment, and construction of ships, and a code has been enacted for 
the government of seamen. Under the same power and other powers 
over the revenue and the currency of the country, for the convenience 
of the treasury and internal commerce, a corporation known as the 
United States Bank was early created. To its capital the govern- 
ment subscribed one-fifth of its stock. But the corporation was a 
private one, doing business for its own proiit. Its incorporation was a 
constitutional exercise of congressional power for no other reason than 
that it was deemed to be a convenient instrument or means for accom- 

Elishing one or more of the ends for which the government was estab- 
shed, or, in the language of the first article, already quoted, " neces- 
sary and proper " for carrying into execution some or all the powers 
vested in the government. Clearly, this necessity, if any existed, was 
not a direct and obvious one. Yet this court, in McCulloh vs. The 
Statb of Maktland, 4 Wheabm, 416, unanimously ruled that in 
authorizing the bank Congress bad not transcended its powers. So 
debts due to the United States have been declared by acts of Congress 
entitled to priority of payment over debts due to other creditors, and 
this court has held such acts warranted by the Constitution.— (Fisher 
vs. BiiGHT, 2 Crancli, 358.) 



,y Google 



Ug<d Tender Cases qf 1871. 15 

This is enough to show Low, ftom the earliest period of our exist- 
ence as a nation, the powers conferred by the Conatitution have been 
construed by Congress and by this court whenever such action by 
Congresa has been called in question. Happily, the true meaning of 
tho clause authorizing the enactment of all laws necessary aud proper 
for carrying into execution the express powers conferred upon Con- 
gresa, and all powers vested in the government of the United States, 
or in any of its departments or officers has long since been settled. 
In Fisher vs. Bii&ht {above cited) this court, apcaking by Chief 
Justice Marshall, said that in construiug it " it would be mcorrect 
and would produce endless difficulties if the opinion should be main- 
tained that no law was authorized which was not indispensably 
necessary to give effect to a specified power. Where various systems 
might be adopted for that purpose it might be said with respect to 
each that it was not necessary because the end might be obtained by 
other means." Congress, said this court, " must possess the choice of 
means, and must be empowered to use any means which are in fact 
conducive to the exercise of a power granted by the Constitution. 
The government is to pay the debt of the Union, and must he author- 
ized to use the means which appear to itself most eligible to eficct 
that object. It has, consequently, a right to make remittances by 
biUa or otherwise, and to take those precautions which will render 
the transaction safe." It was in this case, as wc have already re- 
marked, that a law giving priority to debts due to the United States 
was ruled to be constitutional for the reason that it appeared to Con- 
gress to be an eligible means to enable the government to pay the 
debts of the Union. 

It was however, in McCulloh is Makyland that the fullest 
consideration was given to thi? clause of the Constitution granting 
auxiliary powers and a construction adopted that has ever since been 
accepted as determining its true meaning. We shall not now go over 
the ground there trodden. It is familiar to the legal profession, and, 
indeed, to the whole country. Suffice it to say, in that case it was 
finally settled that in the gift by the Conatitution to Congress of 
authority to enact laws " necessary and proper " for the execution of 
all the powers created by it, the necessity spoken of is not to be under- 
stood as an absolute one. On the contrary, this court then heldthat 
the sound construction of the Constitution must allow to the national 
legislature that discretion with respect to the means by which the 
powers it confers are to be carried into execution, which will enable 
that body to perform the high duties assigned to it in the manner 
most benelieial to the people. Said Chief Justice Makshall, in 
delivering the opmion of the court: "Let the end be legitimate, let it 
be within the scope oi the Constitution, and all means which are 
appropnate, which ire plainly adapted to that end, which are not 
prohibited, but consist mth the letter and spirit of the Constitution, 
are constitutional The case also marks out with admirable preci- 
sion the province of this court. It declares that " when the law 
(enacted by Congress) is not prohibited, and is really calculated to 
effect any of the objects entrusted to the government, to undertake 
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here to itiquiro into the degree of its neceBsity would he to pasa the 
line whicli eireumscriheH the judicial department, and to tread on 
legislative gronnd. This court (it wss said) disclaims all pretensions 
to such a. power." It is hardly necessary to say that these principles 
are received with mniveraal assent. Even in HisPBURtr vs. Gkiswold, 
8 Wallace, 603, both the majority and minority of the court concurred 
in accepting the doctrines of McOiti.loh vs. State of Maktlahd as 
sound expositions of the Constitution, though disagreeing in their 
application. 

With these rules of constitutional construction hefore us, settled at an 
early period in the history of the government, hitherto universally ac- 
cepted, and not even now douhted, wo have a safe guide to a right deci- 
sion of the questions before us. Before we can hold the legid-tejider 
acts unconstitutional, we must he convinced they were not appropriate 
means, or means conducive to the execution of any or all of 
the powers in Congress, or of the government, not appropriate 
in any degree, (for we are not judges of the degree of appropriateness), 
or we must hold that they were prohibited. This brings ns to the 
inquiry whether they were, when enacted, appropriate instrumentaH- 
ties for carrying into effect, or executing any of the known powers of 
Congress, or of any department of the government. Plainly to this 
inquiry, a consideration of the time when they were enacted, and of 
the circumstances in which the government then stood, is important. 
It is not to be denied that acta may be adapted to the exercise of law- 
ful power, and appropriate to it, in seasons of exigency, which would 
be inappropriate at other times. 

We do not propose to dilate at length upon the circumstances in 
which the country w^ placed, when Congress attempted to make 
treasury notes a legal tender. They are of too recent occurrence to 
justify enlarged description. Suffice it to say that a civil war was 
then raging which seriously threatened the overthrow of the govern- 
ment, and the destruction of the Constitution itself. It demanded the 
equipment and support of large armies and navies, and the employ- 
ment of money to an extent beyond the capacity of all ordinary 
sources of supply. Meanwhile the public treasury was nearly empty, 
and the credit of the government, if not stretched to its utmost ten- 
sion, had become nearly exhausted. Moneyed institutions had ad- 
vanced largely of their means, and more could not he expected of them. 
They had been compelled to suspend specie payments. Taxation 
was inadequate to. pay even the interest on the debt already incurred, 
and it was impossible to await the income of additional taxes. The 
necessity was immediate and pressing. The array was unpaid. There 
was then due to the soldiers in the field nearly a score of millions of 
dollars. The requisitions from the War and Navy Departments for 
supplies exceeded fifty millions, and the current expenditure was over 
one million per day. The entire amount of coin in the country, 
including that in private hands, as well as that iu hanking institutions, 
was insufficient to supply the need of the government three months, 
had it all been poured into the treasury. Foreign credit we had none. 
We say nothing of tiie overhanging paralysis of trade, and of business 
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generally, which threatened loss of confidence in the ahility of the 
government to maintain its continued existence, and therewith the 
complete destruction of all remaining national credit. 

It waa at such a time and in such circumstaaeeB that Congress was 
called upon to devise means for maintaining the army and navy, for 
securing the large supplies of money needed, and, indeed, for the pres- 
ervation of the government created by the Constitution. It was at 
Bueh a time and in such an emergency that the legal-tender acts were 
passed. Now, if it were certain that nothing else would have sup- 
plied the absolute necessities of the treasury, that nothing else would 
have enabled the government to maintain its armies and navy, that 
nothing else -would have saved the govemmsnt and the Constitutiou 
from destruction, while the legal-tender acts would, could any one be 
bold enough to assert that Congress transgressed its powers ? Or if 
these enactments did work these results, can it be maintained now 
that they were not for a legitimate end, or " appropriate and adapted 
to that end," in the language of Chief Justice Makshali. % Ihat 
they did work such results is not to be doubted. Something revived 
the droopingfaithof the people; something brought immediately to 
the government's aid the resources of the nation ; and something 
eoabled the successful prosecution of the war, and the preservation of 
national life. What was it, if not the legal-tender enactments 1 

But if it be conceded that some other means might have been chosen 
for the aecomplishment of these legitimate and necessary ends, the 
concession does not weaken the argument. It is urged now, after the 
lapse of nine years, and when the emergency has passed, that treasury 
notes without the legal-tender clause might have been issued, and that 
the necessities of the government might thus have been supplied. 
Hence it is inferred there was no necessity for giving to the notes 
issued the capability of paying private debts. At best this is mere 
conjecture. But admitting it be true, what does it prove ? Nothing 
move than that Congress had the choice of means for a legitimate end, 
eaeh appropriate, and adapted to that end, though, perhaps, in different 
degrees; What then ^ Can this court say that it ought to have 
adopted one rather than the other % Is it our province to decide that 
the means selected were beyond the constitutional power of Congress, 
because we may think that other means to the same ends would have 
been more, appropriate and equally efficient] That would be to 
assume legislative power, and to disregard the accepted rules for con- 
struing the Constitution. The degree of the necessity for any con- 
gressional enactment, or the relative degree of its appropriateness, if 
it have any appropriateness, is for consideration in Congress, not here. 
Said Chief Justice Mabshall, in McCullou vs. Maryiabu, as 
already stated, " When the law is not prohibited, and is really calcu' 
lated to effect any of the objects entrusted to the government, to 
undertake here to inquire into the degree of this necessity, would be 
to pass the line which circumscribes the judicial department, and to 
tread on legislative ground." 

It is plain to our view, however, that none of those measures which 
it is now conjectured might have been substituted for the legal-tender 
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acta could have met the exigencies of the case, at the time when 
those acts were passed. We have said that the credit of the govern- 
ment had hocn tried to its utmost endurance. Every new isaue of notes 
which had nothing more to rest on than government credit, must 
have paralyzed it more and more, and rendered it increasingly difficult 
to keep the army in the field, or the navy afloat. It is an historical 
fact that many persons and institutions refused to receive and pay 
those notes that had heen issued, and even the head of the treasury 
represented to Congress the necessity of making the new issues legal 
tenders, or rather, declared it impossible to a 'd the n 'ty. The 

vast body of men in the military sei-vice w mp d f citizens 
who had left their farms, tlieir workshops a d h bu n^ss, with 
families and debts to be provided for. The g m uld not pay 

them with ordinary treasury notes, nor c dd h j d harge their 
debts with such a currency. Something mor w 1 d — something 

that bad all the uses of money. And as no Id b compelled 

to take common treasury notes in payment f d b ad the pros- 
pect of ultimate redemption was remote and s not too 
much to say that they must have depreciat 1 a 1 m k t long be- 
fore the war closed, as did the currency of h C f d te States. 
Making the notes legal tenders, gave them a new use, and it needs 
no ailment to show that the value of thiiige is in proportion to the 
uses to which they may be applied. 

It may he conceded that Oongreas is not authoi-ized to enact laws 
in furtherance even of a legitimate end, merely because they are use- 
ful, or becatise they make the government stronger. There must be 
some relation between the means and the end ; some adaptednesa or 
appropriateness of the laws to carry into execution the powers created 
by the Constitution. But when a statute has proved effective in the 
execution of powers confessedly existing, it is not too much to say 
that it must have had some appropriateness to the execution of those 
powers. The rules of construction heretofore adopted do not demand 
that the relationship between the means and the. end shall be direct 
and immediate. Illustrations of this may be found in several of the 
cases above cited. The charter of a bank of the United States, the 
priority ^ven to debts due the government over private debts, and 
the exemption of federal loans from liability to state taxation, are 
only a few of the many which might be given. The case of VeAzze 
Bank vs. Fenko, 8 WdBaee, 533, presents a suggestive illustration. 
There a tax of ten per cent, on state bank notes in circulation was 
held constitutional, not merely because it was a means of raising 
revenue, but as an instrument to put out of existence such a circula- 
tion in competition with notes issued by the government. There, 
this court, speaking through the Chief Justice, avowed that it is the 
constitutional right of Congress to provide a currency for the whole 
country ; that this might be done by coin, or United States notes, or 
notes of National Banks ; and tliat it cannot be questioned Congress 
may constitutionally secure the benefit of sucn a currency to the 
people by appropriate legislation. It was said there can be no ques- 
tion of the power of this government to eniit bills of credit ; to make 
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them receirablc in payment of debts to itself; to fit them for use b7 
those who see fit to use them in all the transactions of commerce ; to 
make them a cnrrency uniform in value and description, and conve- 
nient and useful for circulation. Here the substantive power to tax 
was allowed to be employed for improving the currency. It is not 
easy to see why, if state bank notes can be taxed out of existence for 
the purposes of indirectly making United States notes more conve- 
nient and useful for commercial purposes, the same end may not he 
secured directly by making them a legal tender. 

Concluding, then, that the provision which made treasury notes a 
legal tender for the payment of all debts other than those expressly 
excepted, was not an inappropriate means for carrying into execution 
the legitimate powers of the government, we proceed to inquire 
whether it was forbidden by the letter or spirit of the Constitution. 
It is not claimed tliat any express proliibition exists, but it is insisted 
that the spirit of the Constitution was violated by the enactment. 
Here those who assert the unconstitutionality of the acts mainly rest 
their argument. They claim that the clause which conferred upon 
Congress power " to coin money, regulate the value thereof, and of 
foreign coin," contains an implication that nothing but that which is 
the subject of coinage, nothing but the precious metals, can ever be 
declared by law to be money, or to have the uses of money. If by 
this is meant that because certain powers over the currency are ex- 
pressly given to Congress, all other powers relating to the same 
subject are impliedly forbidden, we need only remark that such is 
not the manner in which the Constitution has always been construed. 
On the contrary, it has been ruled that power over a particular sub- 
ject may be exercised as auxiliary to an express power, though there 
is another express power relating to the same subject, less compre- 
hensive. — (TJ, S. vs. Marigold, 9 Howard, 560.) There an express 
power to punish a certain class of crimes (the only direct reference to 
criminal legislation conttuned in the Constitution,) was not regarded 
as an objection to deducing authority to punish other crimes from 
another substantive and defined grant of power. There are other 
decisions to the same efiect. To assert, then, that the clause enabling 
Congress to coin money and regulate its value tacitly implies a denial 
of all other power over the currency of the nation, is an attempt to 
introduce a new rule of construction against the solemn decisions of 
this court. So far from its containing a lurking prohibition, many 
have thought it was intended to confer upon Congress that general 
power over the currency which haa always been an acknowledged 
attribute of sovereignty in every other civilined nation than our own, 
especially when considered in connection with the other clause which 
denies to the states the power to coin money, emit bills of credit, or 
make any thing hut gold and silver coin a tender in payment of debts. 

We do not assert this now, but there are some considerations touch- 
ing these clauses which tend to show that if any implications are to 
bo deduced from them, they are of an enlarging rather than a restrain- 
ing character. The Constitution was intended to frame a government 
as distinguished from a league or compact, a government supreme in 



„Google 



20 Opinion of the Court. 

some particulars over states and people. It was designed to provide 
the same currency, having an uniform legal value in all the etates. It 
was for this reason the power to coin money and regulate its value 
was conferred npon the federal government, while the same power as 
well as the power to emit bills of credit was withdrawn from the 
states. The states can no longer declare what shall be money, or 
regulate its value. Whatever power there is over the currency is 
vested in Congress. If the power to declare what is money is not in 
Congress, it is annihilated. This may indeed have been intended. 
Some powers that usually belong to sovereignties were extinguished, 
but their extinguishment was not left to inference. In most cases, if 
not in all, when it was intended that governmental powers, commonly 
acknowledged as such, should cease to exist, both in the states and 
in the federal government, it was expressly denied to both, bb well to 
the United States as to the individual states. And generally, when 
one of such powers was expressly denied to the states only, it was for 
the purpose of rendering the federal power more complete and exclu- 
sive. Why, then, it may he asked, if the design was to prohibit to 
the new government, as well as to the states, that general power over 
the currency which the states had when the Constitution was framed, 
was such denial not expressly extended to the new government, as it 
was to the states? In view of this, it might bo argued with much 
force that when it is considered in what brief and comprehensive 
terms the Constitution speaks, how sensible its framers must have 
been that emergencies might arise when the precious metals (then 
more scarce than now) might prove inadequate to the necessities of 
the government and the demands of the people — when it ia remem- 
bered that paper money was almost exclusively in use in the states 
aa the medium of exchange, and when the great evil sought to be re- 
medied was the want of uniformity in the current value of money, it 
might be argued, we say, that the gift of power to coin money and 
regulate the value thereof, was understood as conveying general power 
over the currency, the power which had belonged to the states, and 
■which they surrendered. Snch a construction, it might be said, 
would be in close analogy to the mode of construing other substantive 
powers granted to Congress. They have never been construed 
Bterally, and the government could not exist if they were. Thus 
the power to carry on war is conferred by the power to '' declare 

The whole system of the transportation of the mails ia built upon 
the power to establish post-offices and post-roads. The power to reg- 
ulate commerce has also been extended far beyond the letter of the 
grant. Even the advocates of a strict literal construction of the 
phrase, " to coin money and regulate the value thereof," while insist, 
mg that it defines the material to bo coined as metal, are compelled 
to concede to Congress large discretion in all other particulars. The 
Constitution does not ordain what metals may be coined, or prescribe 
that the legal value of the metals, when coined, shall coiTespond at all 
with their intrinsic value in the market. Nor does it even affirm that 
Congress may declare anything to be a legal tender for the payment 
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of debts. Confessedly, the power to regulate the value of money 
coined, and of foreign coins, is not exiiauated by tbe first regulation. 
More- than once in our history Las the regulation been changed ■with- 
out any denial of the power of Congress to change it, and it seems to 
have been left to Congress to determine alike what metal shall be 
coined, its purity, aud how far its statutory value, as money, shall 
correspond, from time to time, with the market value of the same 
metal as bullion. How, then, can the grant of a power to coin money 
and regulate its value, made in terms so liberal and unrestrained, 
coupled also with a denial to the states of all power over the currency, 
be regarded as an implied prohibition to Congress against declaring 
treasury notes a legal tender, if snch a declaration is appropriate, and 
adapted to carrying into execution the admitted powers of the govem- 

We do not, however, rest our assertion of the power of Congress to 
enact legal-tender laws upon this grant. We assert only that the 
grant can, in no just sense, be regarded as containing au implied pro- 
hibition against their enactment, and that, if it raises any implica-- 
tions, they are of complete power over the currency, rather than re- 
straining. 

We come next to the argument much need, and, indted, the main 
reliance of those who assert the unconstitutionality of the legal- 
tender acts. It is that they are prohibited by the spirit of the Con- 
stitution because they indirectly impair the obligation of contracts. 
The argument, of course, relates only to those contract'! which were 
made before Tebruary, 1862, when the first act was pafcsed, and it 
has no bearing upon the question whether the acts are valid when 
applied to contracts made after their passage. The argument assumes 
two things— ^rs(, that the acts do, in effect, impair the obligation of 
contracts, and, second, that Congress is prohibited from taking any 
action which may indirectly have that effect. Neither of these as- 
Bumptious can be accepted. It is trae, that under the acta, a debtoly, 
who became such before they were passed, may discharge his debt 
with the notes authorized by them, and the creditor is compellable to 
receive such notes in discharge of his claim. But whether the obliga- 
tion of the contract is thereby weakened can be determined only after 
considering what was the contract obligation. It was not a duty to 
pay gold or silver, or the kind of money recognized by law at the 
time when the contract was made, nor was it a duty to pay money of 
equal intrinsic valne in the market. (We speak now of contracts to 
pay money generally, not contracts to pay some specifically defined 
species of money.} The expectation of the creditor and the anticipa- 
tion of the debtor may have been that the contract would be discharged 
by the payment of coined metals, bat neither the expectation of one 
party to the contract respecting its fruits, nor the anticipation of the 
other constitutes its obligation. There is a well recognized distinc- 
tion between the expectation of the parties to a contract, and the dnty 
imposed by it— (Apsden vs. Austin, 5 Adolphus d) EUis, M.S., 671 ; 
Dtnrs vs. Sayies, Ibid., 685 ; Coffin vs. Lakdis, 10 ifrigkt, 426.) 
Were it not so, the expectation of results would be always equivalent 



„Google 



22 Opinion of the Court. 

to a binding engagement that they should follow. But the obliffation 
of a contract to pay money is to pay that which the law shall recog- 
nize as money when the payment is to be made. If there is any thing 
settled by decision it is this, and we do not nnderstand it to he con- 
troverted. — (Davies' Beps., 28 ; BAKBiNGTOtf vs. Pottek, I>i/er, 81, 
b., fol. 67 ; Faw vs. MahstelIxEB, 2 Cranch, 29.) No one ever 
doubted that a debt of one thousand dollaru, contracted before 1834, 
could be paid by one hundred eagles coined after that year, though 
they contained no more gold than ninety-four eagles, such as were 
coined when the contract was made, and this, not because of the in- 
trinsic value of the coin, but beciiuae of its legal value. The eagles 
coined after 183i were not money until they were authorized by 
law ; and had they been coined before, without alawfising their legal 
value, they could uo more have paid a debt than uncoined bullion, or 
cotton, or wheat. Every contract for the payment of money, simply, 
is necessarily subject to the constitutional power of the government 
over the currency, whatever that power may be, and the obligation of 
the parties is, therefore, assumed with reference to that power. Nor 
"is this singular. A covenant of quiet eujoyment is not broken, nor is 
its obligation impaired by the government's taking the land granted 
in virtue of its right of eminent domain. The expectation of the 
covenantee may be disappointed. He may not enjoy all he antici- 
pated, but the grant was made and the covenant undertaken in sub- 
ordination to the paramount right of the government. — (Dobbins vs. 
Beown, 3 Jones, 75; Wokkman vs. Mifplin, 6 Ca.sei/, 362.) We 
have been asked whether Congress can declare that a contract to de- 
liver a C[uantity of grain may be satisfied by the tender of a less 
quantity. Undoubtedly not. But this is a false analogy. There is 
a wide distinction between a tender of quantities, or of specifi.c articles, 
and a tender of legal values. Contracts for the delivery of specific 
articles belong exclnaively to the domain of state le^slation, while 
contracts for the payment of money are subject to the authority of 
Congress, at least so far as relates to the means of payment. They 
are engagements to pay with lawful money of the United States, and 
Congress is empowered to regulate that money. It cannot, there- 
fore be maintained that the legal-tender acts impaired the obligation 
of contracts. 

Nor can it be truly asserted that Congress may not, by its action, 
indirectly impair the obligation of contracts, if by the expression be 
meant rendering contracts fruitless, or partially frai ties s. Directly 
it may, confessedly, by passing a bankrupt act, embracing past as well 
as future transactions. This is obliterating contracts entirely. So it 
may relieve parties from their apparent obligations indirectly in a 
multitude of ways. It may declare war, or, even in peace, pass non- 
intercourse acts,' or direct an embargo. All such measures may, and 
must operate seriously upon existing contracts, and may not merely 
hinder, but relieve the parties to such contracts entirely from perform- 
ance. It is, then, clear that the powers of Congress may be exerted, 
though the efi'ect of such exertion may be in one case to annul, and in 
other cases to imp^r the obligation of contracts. And it is no suffi- 
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cient answer to this to say it is true only when the powers exerted 
were expressly grantecl. There is no ground for any such distinction. 
It has no -warrant in the Constitatiou, or in any of the decisions of 
this court. We are accustomed to speak for mere convenience of 
the express and imphed powers conferred upon Congress. But, in 
fact, the auxiliary powers, those necessary and appropriate to the 
execution of other powers singly described, are as expressly given as 
is the power to declare war, or to establish nniform laws on the sub- 
ject of bankruptcy. They are not catalogued, no list of them is 
made, but they are grouped in the last clause of section eight of the 
first article, and granted in the same words in which all other powers 
are granted to Congress. And this court has recognized no such dis- 
tinction as is now attempted. An embargo suspends many contracts 
and renders performance of others impossible, yet the power to en- 
force it has been declared constitutional.— (Gibbons vs. Ooden, 9 
Wheaton, 1.) The power to enact a law directing an embargo js one 
of the auxOiary powers, existing only because appropriate in time of 
peace to regulate commerce, or appropriate to carrying on war. 
Though not conferred as a substantive power, it has not been thought 
to be in conflict with the Constitution, because it impairs indirectly the 
obligation of contracts. That discovery calls for a new reading of the 
Constitution. 

If, then, the legal-tender acts were justly chargeable with impjur- 
ing contract obligations, they would not, for that reason, be forbidden, 
unless a different rule is to be applied to them from that which has 
hitherto prevailed in the construction of other powers granted by the 
fundamenUl law. But, as already intimated, the objection misappre- 
hends the nature and extent of the contract obhgation spoken of in 
the Constitution. As in a state of civil society property of a citizen 
or subject is ownership, subject to the lawful demands of the sove- 
reign, so contracts must be understood as made in reference to the 
possible exercise of the rightful authority of the government, and no 
obligation of a contract can extend to the defeat of legitimate govern- 
ment authority. 

Closely allied to the objection we have just been considering is the 
argument pressed upon us that the legal-tender acts were prohibited 
by the spirit of the fifth amendment, which forbids taking private pro- 
perty for public use without just compensation or due process of 
law. That provision has always been understood as referrmg only to 
a direct appropriation, and not to consequential injuries resulting from 
the exercise of lawful power. It has never been supposed to have 
any bearing upon, or to inhibit laws that indirectly work barm and 
loss to individuals. A new tariff, an embargo, a draft, or a war may 
inevitably bring upon individuals great losses ; may, indeed, render 
valuable property almost valueless. They may destroy the worth of 
contracts. But who ever supposed that, because of this, a tans' could 
not be changed, or a non-intercourse act, or an embargo be enacted, 
or a-war be declared % By the act of June 28, 1834, a new regula- 
tion of the weight and value of gold coin was adopted, and about six 
per cent, was taken from the weight of each dollar. The effect of 
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this was that all creditors wore subjected to a corresponding loss. The 
debts then due became solvable with six per cent, leaa gold than was 
required to pay them before. The result was thus precisely what it is 
contended the legal-tender acts worked. But was it ever imagined 
this was tailing private property without compensation or without due 
process of law 1 Was the idea ever advanced that the new regulation 
of gold coin was against the spirit of the fifth amendment ? And has 
any one in good faith avowed his belief that even a law debasing the 
current coin, by increasing the alloy, would be taking private pro- 
perty 1 It might be impolitic and unjust, but could its constitution- 
ality be doubted ? Other statutes have, from time to time, reduced 
the quantity of silver in silver coin without any question of their con- 
stitutionality. It is said, however, now, that the act of 1834 only 
brought the legal value of gold coin more nearly into correspondence 
with its actual value in the market, or its relative value to silver. 
But we do not perceive that this varies the case or diminishes its force 
as an illustration. The creditor who had a thousand dollars due him 
on the 31st day of July, 1834, (the day before the act took effect) was 
entitled to a thousand dollars of coined gold of the weight and finaness 
of the then existing coinage. The day after he was entitled only to 
a sum six per cent, less in weight and in market value, or to a 
smaller number of silver dollars. Yet he would have been a bold man 
who had asserted that, because of this, the obligation of the contract 
was impaired, or that private property was taken without compensa- 
tion or without due process of law. No such assertion, so far as we 
know, was ever made. Admit it was a hardship, but it is not every 
hardship that is unjust, much less that is unconstitutional ; and cer- 
tainly it would he an anomaly for us to hold an act of Congresa in- 
valid merely because we might think its provisions harsh and unjust. 

We are not aware of anything else which has been advanced in 
support of the proposition that the legal-tender acts were forbidden 
by either the letter or the spirit of the Constitution. If, therefore, 
they were, what we have endeavored to show, appropriate means for 
legitimate ends, they were not transgresaive of the authority vested 
in Congress. 

Here we might stop ; but we will notice briefly an argument pre- 
sented in support of the position that the unit of money value must 
possess intrinsic value. The argument is derived from assimilating 
the constitutional provision respecting a standard of weights and mea- 
sures to that confering the power to coin money and regulate its value. 
It is said there can be no uniform standard of weights without weight, 
orof measure without length or space, and we are asked how any 
thing can be made an uniform standard of value which has itself no 
value J This is a question foreign to the subject before us. The 
legal-tender acts do not attempt to make paper a standard of value. 
We do not rest their validity upon the assertion that their emission is 
coinage, or any regulation of the value of money ; nor do we assert 
that Oongr^a may make anything which has no value money. What 
we do assert is, that Congress has power to enact that the government's 
promises to pay money shall be, for the time being, equivalent in value 
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to the repreaentative of value determined by the coinage acts, or to 
nmltiples thereof. It is hardly correct to speak of a standard of value. 
The Oonatitution does not speak of it. It contemplates a standard 
for that which has gravity or extension ; bat value is an ideal thing. 
The coinage acts fix its unit as a dollar ; but the gold or silver thing 
we call a dollar is, in no sense, a standard of a dollar. It is a repre- 
sentative of it. There might never have been a piece of money of 
the denomination of a dollar. There never was a pound sterling 
coined until 1815, if we except a few coins struck in the reign of 
Henry VIII., almost immediately debased, yet it has been the unit of 
British currency for many generationa. It is, then, a mistake to re- 
gard the legd-tender acts as either fixing a standard of value or regu- 
lating money values, or making that money which has no intrinsic 
value. 

- But, without extending our remarks further, it will be seen that 
we hold the acts of Congress constitutional as applied to contracts 
made either before or after their passage. In so holding we overrule 
so much of what was decided in Hefbukn vs. GfEiswOLD, (8 Wallace, 
603,) as ruled the acta unwarranted by the Constitution so far as 
they apply to contracts made before their enactment. That ease was 
decided by a divided court, and by a court having a less number of 
judges than the law then in existence provided this court shall have. 
These eases have been heard before a full court, and they have 
received our most careful consideration. The questions involved are 
constitutional questions of the moat vital importance to the govern- 
ment and to the public at large. We have been in the habit of treat- 
ing cases involving a consideration of constitutional power differently 
from those which concern merely private right — (Briscoe vs. Bank 
OF Kentucky, 5 Meiers, 1 18.) We are not accustomed to hear them ia 
the absence of a full court, if it can be avoided. Even in cases in- 
volving only private rights, if convinced we had made a mistake, we 
would hear another argument and correct our error. And it is no 
unprecedented thing in com-ta of last resort, both in this country and 
in England, to overrule decisions previously made. We agree this 
should not be done inconsiderately, but in a case of such far-reaching 
consequences as the present, thoroughly convinced as we are that 
Congress has not transgressed its powers, we regard it as our duty so 
to decide and to affirm both these judgments. 

The other questions raised in the case of William B. Knox against 
Phffibe Lee and Hugh Lee were substantially decided in Texas vs 
White (7 Wallace, 700). 

The judgment in each case is affirmed. 
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OPINION BY MR. JUSTICE BRADLEY. 

Brffjre tlie Supreme Court of the United States, 
Becen^jer Term, 1870. 



The cases of William B. Knox, Plaintiff in Error, vs. Phceee 
Q. Lee and Huoh Lee, her husband. In Error to the Circuit Court 
ofthe Uniied Slates for the Western THstrktqfT-EKAs, and 

Thomas H. Parkee, Plaintiff in Error, vs. Geoege Davis. 7m 
error to the Swpreme Judicial Court of the Commonwealth of Mas- 

SACHtrSETTS. 

I concur in the opinion just read, and should fee! that it was out of 
place to add anything further on the subject were it not for its great 
importance. On a constitutional question involving the powers of 
the government it is proper that every aspect of it, and every consid- 
eration bearing npon it, should be presented, and that no memher of 
the court should hesitate to express bis views. I do not propose, how- 
ever, to go into the subject at large, but only to make such additional 
observations as appear to me proper for consideration, at the risk of 
some inadvertent repetition. 

The OonatitMtion of the United States established a government, 
and not a league, compact, or partnership. It was constituted by tbe 
people. It is called a government. In the eighth section of article I. 
it is declared that Congress shall have power to make all laws which 
shall be necessary and proper for carrying into execution the fore- 
going powers, and all other powers vested by this Constitution in the 
government qf the Uniied States, or in any department or office thereof. 
As a government it was invested with all the attributes of sovereign- 
ty, ft is expressly declared in article VI, that the Constitution, and 
the laws of the United States made in pursuance thereof, and all trea- 
ties made under the authority of the United States, shall be the 
supreme law of the land. 

The doctrine so long contended for, that the federal Union was a 
mere compact of states, and that the states, if they chose, might an- 
nul or disregard the acts of the national legislature, or might secede 
from the Union at their pleasure, and that the general government 
had no power to coerce them into submission to tho Constitution, 
should be regarded as definitely and forever overthrown. This has 
been finally effected by the national power, aa it had often been be- 
fore, hy overwhelming argument. 

The United States is not only a government, but it is a national 
government, and the only government in this country that has the 
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character of nationality. It is invested with power over all the foreign 
relations of the country, war, peace, and negotiations and intercourse 
with other nations ; all which is forbidden to the state governments. 
It has jurisdiction over all those general eubjects of legislation and 
sovereignty which affect the interests of the whole people equally and 
alike, and which require uniformity of regulations and laws, such as 
the coinage, weights and measures, bankruptcies, the postal system, 
patent and copyright laws, the public lands, and inter-state com- 
merce; all which subjects are expressly or impliedly prohibited to the 
State governments. It has power to suppress insurrections, as well 
as to repel invasions, and to organize, arm. discipline, and call into 
service the militia of the whole country. The President is charged 
with the duty and invested with the power to take care that the laws 
he faithfully executed. The judiciary has jurisdiction to decide con- 
troversies between the States, and between their respective citizens, 
aa well as questions of national concern ; and the government is 
clothed with power to guarantee to every state a republican form of 
government, and to protect each of them against invasion and domes- 
tie violence. For the purpose of carrying into effect and executing 
these and the other powers conferred, and of providing for the com- 
mon defence and general welfare. Congress is farther invested with 
the taxing power in all its forms, except that of laying duties on ex- 
ports, with the power to borrow money on the national credit, to pun- 
ish crimes against the laws of the United States and of nations, to 
constitute courts, and to make all laws necessary and proper for carry- 
ing into execution the various powers vested in the government or 
any department or officer thereof. 

Such being the character of the general government, it seems to be 
a self-evident proposition that it is invested with all those inherent 
and implied powers, which at the time of adopting the Constitution, 
were generally considered to belong to every government as such, 
and as being essential to the exercise of ita functions. If thia propo- 
sition be not true, it certainly is true that the government of the 
United States has express authority, in the clause last quoted, to 
make all such laws (usually regarded as inherent and implied) as may 
be necessary and proper for carrying on the government as consti- 
tuted, and vindicating its authority and existence. 

Another proposition equally clear is, that at the time the Consti- 
tution was adopted, it was, and had for a long time been, the practice 
of most, if not all, civilized governments, to employ the public credit 
as a means of anticipating the national revenues for the purpose of 
enabling them to exercise their governmental functions, and to meet 
the various exigencies to which all nations are subject ; and that the 
mode of employing the public credit was various in different countries, 
and at different periods : sometimes hy the agency of a national 
bank ; sometimes by the issue of exchequer bills, or bills of credit ; 
and sometimes by pledges of the public domain. In this country, 
the habit had prevailed from the commencement of the eighteenth 
century, of issuing hills of credit ; and the revolntion of independence 
had just been achieved, in great degree, by the means of similar bills 



„Google 



28 Opinion hy Jusike Bradley. 

issued by the Continental Congress. These bills were generally- 
made a legal tender for the payment of all debts public and private, 
until by the influence of English merchants at home, Pariiament 
piohibited the issue of bills wifli that quality. This prohibition was 
firat exercised in 1751, against the New England colonies; and snb- 
seq^uently, in 1763, against all the colonies. It was one of the eanses 
of discontent which finally culminated in die revolution. Dr. 
Fkanklin endeavored to obtain a repeal of the prohibitory acts, bit 
only succeeded in obtaining from Parliament, in 1773, an act aathor- 
izing the colonies to make their bills receiTable for taxes and debts 
due to the colony that issued them. 

At the breaking out of the war, the Continental Congress com- 
menced the issue of bills of credit, and the war was carried on with- 
out other reeources for three or four years. It may be said with 
truth, that we owe our national independence to the use of this fiscal 
agency. Dr. Erankiin, in a letter to a friend, dated from Paris in 
April, 1779, after deploring the depreciation which the Continental 
Currency had undergone, said : " The only consolation under the evil 
is, that the public debt is proportionally diminished by the deprecia- 
tion ; and this by a kind of imperceptible tax, every one having paid 
a part of it in the fall of value that took place between the receiving 
ana paying such sums as passed through his hands." He adds : 
" This effect of paper currency is not understood this side of the 
water. And, indeed, the whole is a mystery even to the politicians, 
how we have been able to continue a war four years without money, 
and how we could pay with paper, that had no previously fixed fund 
appropriated specially to redeem it. This currency, as we manage it, 
is a wonderful machine. It performs its office when we issue it ; it 
pays and clothes troops, and provides victuals and ammunition." — 
[Franklin's Worlts, vol. 8, p. 329.) In a subsequent letter, of 9th 
October, 1780, he says : "They [the Congress] issued an immense 
quantity of paper bills, to pay, clothe, arm, and feed their troops, and 
fit out ships ; and with this paper, without taxes for the first three 
years, they fought and battled one of the most powerful nations of 
Europe." — {Works, vol. 8, p. SOT.) The Continental bills were not 
made legal-tenders at first, but in January, 1777, the Congress passed 
resolutions declaring that they ought to pass current in all payments, 
and be deemed in value equal to the same nominal sums in Spanish 
dollars ; and that any one refusing so to receive them ought to be 
deemed an enemy to the liberties of the United States ; and recom- 
mending to the legislatures of the several states to pass laws to that 
effect. — {Journals (tf Cong., vol. 3, p. 19, SO ; Pitkin's Hist., vol. 2, 
p. 155.) 

Massachusetts and other colonies, on the breaking out of the 
war, disregarded the prohibition of Parliament, and again conferred 
upon their bills the quality of legal tender. — [Bancroft's Hist, vol. 7, 
7 p. 324.) 

These precedents are cited without reference to the policy or im- 
policy of the several measures in the particular cases ; that is always 
a question for the legislative discretion. They establish the historical 
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fact that when the OonBtitution was adopted, the employment of bills 
of credit was deemed a legitimate meanB of meeting the exigencice of 
a regularly constituted government, and that the affixiug to them of 
the quality of a legal tender waa regarded as entirely discretionary 
■with the legislature. Such a quality was a mere incident that might 
or might not be annexed. The Continental Congress not being a 
regular government and not having the power to make laws for the 
regulation of private transactions, referred the matter to the state 
legislatures. The framers of the Constitution were familiar with all 
this history. They were familiar with the governments which had 
thns exercised the prerogative of issuing bills having the quality, and 
intended for the purposes referred to. They had first drawn their 
breath under these governments ; they had helped to administer 
them. They had seen the important usages to which these securities 
might be applied. 

In view, therefore, of all these facts, when we find them establish- 
ing the present government, with all the powers before rehearsed, giv- 
ing to it, amongst other things, the sole control of tlie money of the 
country and expressly prohibiting the states from issuing bills of 
credit and from making any thing hut gold and silver a legal tender, 
and imposing no such restriction upon the general government, how 
can we resist the conclusion that they intended t« leave to it that 
power unimpaired, in case the future exigencies of the nation should 
require its eiercise T 

I am aware that according to the report of Mr. Madison in tho 
original draft of the Constitution, the clause relating to the borrowing 
of money, read, " to borrow money and emit bills on the credit of the 
United States," and that the words, " and emit bills," were, after some 
debate, struck out. But they were struck out with diverse views of 
members, some deeming them useless and others deeming them hurt- 
ful. The result was that they chose to adopt the Couatitutiou as it 
now stands, without any words either of grant or restriction of 
power, and it is our duty to construe the instrument hy its words, in 
the light of history, of the general nature of government, and the in- 
cidents of sovereignty. 

The same argument was employed against the creation of a United 
States bank. A power to create corporations was proposed in the 
convention and rejected. The power was proposed witJi a limited ap- 
plication to cases where the public good might require them, and the 
authority of a single State might be incompetent. It was still re- 
jected. It was then confined to the building of canals, but without 
effect. It was argued that such a power was unnecessary and 
might be dangerous. Yet Congress has not only chartered two 
United States banks, whose constitutionality has been sustained 
by this court, but several other institutions. As a means appropriate 
and conducive to the end of carrying into effect the other powers of 
the government, such as that of borrowing money with promptness 
and dispatch, and facilitating the fiscal operations of tie govern- 
ment, it was deemed within thepower of Congress to create such an 
institution under the general power given to pass all such laws as 
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might bo necessary and proper for carrying into execution the other 
powers granted. The views of particular memhere or the course of 
proceedings in the convention cannot control the fair meaning and 
general scope of the Constitution as it was finally framed and now 
stands. It is a finished document, complete in itself, and to he inter- 
preted in the light of history and of the circumstances of the period 
m which it was framed. 

No one douhts at the present day nor has ever seriously doubted 
that the power of the government to emit bills exists. It has been 
exercised by the government without question for a large portion of its 
history. This being conceded, the incidental power of giving such 
bills the quality of le^al tender follows almost as a matter of course 

1 hold it to be the prerogative of every government, not restrained 
by its Constitution, to anticipate its resourcesby the issue of exchequer 
bills, bills of credit, bonds, stock, or a banking apparatus. Whether 
those issues shall or shall not he receivable in payment of private 
debts is an incidental matter in the discretion of such government 
unless restrained by constitutional prohibition. 

Tbia power is entirely distinct from that of coining money and regu- 
lating the value thereof. It is not only embraced in the power to make 
all necessary auxiliary laws, but it is incidental to the power of bor- 
rowing money. It is often a necessary means of anticipating and realiz- 
ing promptly the national resources, when, perhaps, promptness is ne- 
cessary to the national existence. It is not an attempt to coin money 
out of a valueless material, like the coinage of leather or ivory or 
kowrie shells. It is a pledge of the national credit. It is a promise 
hy the government to pay dollars ; it is not an attempt to make dol- 
lars. The standard of value is not changed. The government sim- 
ply demands that its credit shall be accepted and received by public 
and private creditors during the pending exigency. Every govern- 
ment has a right to demand this when its existence is at stake. The 
interests of every citizen are bound up with the fate of the govern- 
ment. None can claim exemption. If they cannot trust their gov- 
ernment in its time of trial they are not worthy to be its citizens. 

But it is said, Why not borrow money in the ordinary way 1 The 
answer is, the legislative department, being the nation itself, speaking 
by its representatives, has a choice of methods, and is the master of 
its own discretion. One mode of borrowing, it is true, is to issue the 
government bonds and to invite capitalists to purchase them. But 
Biis is not the only mode. It is often too tardy and inefficient. In 
time of war or public danger. Congress, representing the sovereign 
power, by its right of eminent domain, may authorize the President 
to take private property for the public use and give government cer- 
tificates therefor. This is largely done on such occasions. It is an 
indirect way of compelling the owner of property to lend to the gov- 
ernment. He is forced to rely on the national debt. 

Can the poor man's cattle and horses and com he thus taken by 
the government when the public exigency requires it, and cannot the 
rich man's bonds and notes be m like manner taken to reach the same 
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end J If the government enacts that the certificates of indebtedneBs 
which it gives to the farmer for his cattle and provender Bhall be re- 
ceivable by the farmer's creditors in payment of hia hondB and notes, 
ia it anything more than transferring the government loan from the 
hands of one man to the hands of another— perhaps far more able to 
advance It ? Is it anything more than putting the secuntiea of the 
capitalist on the same platform as the farmer's stock ? 

No one sapposes that these government certificates are never to be 
paid— that the day of specie payments is never to return. And it 
matters not in what form they are issued. The pi-mciple is sUll the 
same. Instead of certificates they may be treasury notes, or paper 
of any other form. And their payment may not be made directly m 
coin, but they may be first convertible into government bonds, or 
other government securities. Through whatever changes they p^s, 
their ultimate destiny is to he paid. But it is the prerogative of the 
leeislative department to determine when the fit time for payment has 
come. It may be long delayed, perhaps many may thmk it too long 
after the exigency has passed. But the abuse of a power, if proven, 
is no argument against its existence. And the courts are not respon- 
sible therefor. Questions of political expediency belong to the leg- 
islative halls, not to the judicial forum. It might subserve the present 
good if we should declare the legal-tender act unconstitutional, and a 
temporary public satisfaction might be the result. ■ But what a miser- 
able consideration would that bo for a permanent loss of one of the 
just and necessary powers of the government: a power which, had 
Congress failed to exercise it when it did, we might have had no court 
here to-day to consider the cLuestion, nor a government or a country 
to make it important to do so. 

Another ground of the power to issue treasury notes or bills is the 
necessity of providing a proper currency for the country, and especially 
of providing for the failure or disappearance of the ordinary currency 
in times of financial pressure and threatened collapse of commercial 
credit. Currency is a national necessity. The operations ol the 
government, as well as private transactions, are wholly dependent 
upon it. The state governments are prohibited from making money or 
issumgbOls. Uniformity of money was one of the objects of the 
Constitution. The comage of money and regulation of its value is 
conferred upon the general government exclusively. That govern- 
ment has also the power to issue bills. It follows, as a matter of 
necessity, as a consec[uencp of these various provisions, that it is spe- 
cially the duty of the general government to provide a national cur- 
rency. The states cannot do it, except by the charter of local banks, 
and that remedy, if strictly legitimate and constitutional, is inadequate, 
fluctuating, uncertain, and insecure, and operates with all the par- 
tiality to local interests, which it was the very object of the Constitu- 
tion to avoid. But regarded as a duty of the general government, it is 
scarcely iu accordance with the spirit of the Constitution, as well as 
in line with the national necessities. 

It is absolutely essential to independent national existence that 
government should have a firm hold on the two great sovereign in- 
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BtnimentalitieB of the sword and tho purse, and the right to wield 
them -without restriction on occasions of national peril. In certain 
emergencies government mnet have at ita command, not only the 
personal services — the hodies and lives — of its citizens, but the 
lesser, though not less essential, power of absolute control over the 
resonrces of the country. Its armies must he filled, and its navies 
manned, by the citizens in p3rson. Its material of war, its munitions, 
equipment, and eommiasary stores must come from the industry of the 
country. This can only be stimulated into activity by a proper 
financial system, especially as regards the currency. 

A constitutional government, notwithstanding the right of eminent 
domain, eannot take physical and forcible possession of all that itmay 
need to defend the country, and is reluctant to exercise such a power 
when it can he avoided. It must purchase, and by pnrchase com- 
mand materials and supplies, products of manufacture, labor, service 
of every kind. The government cannot, by physical power, compel 
the workshops to turn out millions of dollars' worth of manufactures 
in leather and cloth and wood and irOD, which are the very first con- 
ditions of military equipment. It must stimulate and set in motion 
the industry of the country. In other words, it must purchase. But 
it eannot purchase with specie. That is soon exhausted, hidden or 
exported. It must puichaae by credit. It cannot force its citizens to 
take its bonds. It must be able to lay its hands on the currency — 
that great instrument of esehan^o by which the people transact all 
their own affeira with each other ; that thing wh h they must have, 
and which lies at the foundation of all ndu trial effort and all bnainess 
in the community. When the o d na y u n y disappeara, as it 
often does in time of war; when hu s b gns to stagnate and 
general bankruptcy is imminent, then the go e nment must have 
power at the same time to renovate ts own s u ces and to revive 
the drooping energies of the nation by supplying it with a circulating 
medium. What that medium shall be, what its character and quali- 
ties, will depend upon the greatness of the exigency, and the degree 
of promptitude which it demands. These are legislative queationa. 
The heart of the nation must not be crushed out. The people must 
be aided to pay their debt* and meet theii' obligations. The debtor 
interest of the country represents its bone and sinew, and must be 
encouraged to pursue its avocations. If relief were not afforded uni- 
versal bankruptcy would ensue, and industry would be stopped, and 
government would be paralyzed in tlie paralysis of the people. It is 
an undoubted fact that during the late civil war, the activity of the 
workshops and faetoriea, mines and machinery, ship-yards, railroads 
and eanala of the loyal statea, caused by the iesue of ihe legal-tender 
currency, constituted an iuexhaustible fountain of strength to the 
national cause. 

Those views are exhibited, not for the purpose of showing that the 
power is a desirable one, and therefore ought to be assumed ; much 
less for the purpose of giving judgment on the expediency of its exer- 
cise in any particular case ; but for the purpose of showing that it is 
one of those vital and essential powers inhering in every national' 
sovereignty and necessary to its aelf-preservation. 
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But the creditor interest will lose some of ita gold ! la gold the 
ono thing needful 1 Is it worse for the creditor to lose a little hy 
depreciation than everything by the bankruptcy of his debtor 1 Nay, 
is it worse than to lose everything hy the eubversion of the govern- 
ment i What is it that protects him in the accumulation and posses- 
sion of bis wealth? Is it not government and its laws? aad can he 
not consent to trust that government for a brief period until it shall 
have vindicated its right to exist t All property and all rights, even 
those of liberty and life, are held subject to the fundamental condition 
of being liable to bo impaired by providential calamities and national 
vicissitudes. Taxes impair my incomo or the value of my property. 
The condemnation of my homestead, or a valuable part of it for a 
public improvement, or public defence, will sometimes destroy its 
value to me ; the conscription may deprive me of liberty and destroy 
my life. So with the power of government to borrow, money, a 
power to be exercised by the consent of the lender, if possible, hut to 
be exercised without his consent if necessary. And when exercised 
in the form of legal-tender notes or bills of credit, it may operate for 
the time being to compel the creditor to receive the credit of the govern- 
ment in place of the gold which ha expected to receive from his debtor. 
All these are fundamental political conditions on which life, property 
and money are respectively held and enjoyed under our system of 
government — nay, under any system of government. There are times 
when the exigencies of the state rightly absorb all subordinate con- 
siderations of private interest, convenience, or feeling ; and, at such 
times, the temporary, though compulsory, acceptance by a private 
creditor of the government credit, in lieu of bis debtor's obligation to 
pay, is one of the slightest forms in which the necessary burdens of 
society can be sustained. Instead of being a violation of such obli. 
gation, it merely subjects it to one of those conditions under which it 
is held and enjoyed. 

Another consideration bearing upon this objection is the fact that 
the power given to Congress to coin money and regulate the value 
thereof, includes the power to alter the metallic standard of coinage, 
as was done in 1834 ; whereby contracts made before the alteration 
and payable thereafter, were satisfied by the payment of six per cent, 
less of pure gold than was contemplated when the contracts were 
made. This power and this consequence flowing from its exercise 
were much discussed in the great case of Mixed MoKE:rs in Sir 
John Davis' report, and it was there held to belong to the king's or- 
dinary prerogative over the coinage of money, without any sanction 
from Parliament. Subsequent acts of Parliament fixed the standard of 
purity and weight in the coinage of the realm, which has not been 
altered for a hundred and fifty years jpast. But the same authority 
which fixed it in the tin>e of Queen Akne, is competent at any time 
to change it. Whether it shall be changed or not is a matter of more 
legislative discretion. And such is undoubtedly the public law of this 
country. Therefore, the mere fact that the value of debts may be 
depreciated by legal-tender laws, is not conclusive against Iheir valid- 
ity; for that is clearly the effect of other powers which may be 
exercised by Congress in its discretion. 
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, It follows as a corollary from these views, that it makes no difference 
in the principle of tLe thing, that the contract of the debtor is a spe- 
cific engagement, in terms, to pay gold or sDver money, or to pay in 
specie. So long as tlie money of the country, in whatever terms des- 
cribed, is in contemplation of the paities, it is the object of the legal- 
tender laws to make the credit of the government a lawful substitute 
therefor. If the contract ia for the delivery of a chattel or a specific 
commodity or substance, the law does not apply. If it is bona fide 
for ao many carats of diamonds or so many ounces of gold aa bullion, 
the apecific contract must be performed But if terms which nat- 
urally import such a contr t d bj way f evasion, and money 
only is intended, the law h th N t but that Congress 
might limit the operation ttl Iwn >wy pleased. It might 
make an exception of ca wh tl tat expressly promises 
gold and silver money. But t t } n t d n ; if the enactment 
is general in its terms, sp fi p m t p y the money in specie 
are just as much subject tth p t fthlvasa mere prom- 
ise to pay so many doll — f that n nt mplation of law, is a 
promise to pay money in p 

Hence I differ irom ray b thr n th 1 n of one of the cases 

now before the court, to wit, the ease of Teebilcock vs. Wilson, ia 
which the pronuse (made in June, 1861) was to paj-, one year after 
date, the sum of nine hundred dollars with ten per cent, interest from 
date, payable in specie. Of course this difference arises from the dif- 
ferent constmetion given to the legal-tender acts. I do not under- 
stand the majority of the court to decide that an act so drawn as to 
embrace, in terms, contracts payable in specie, would not be constitu- 
tional. Such a decision would completely nullify the power claimed 
for the government. For it would be very easy, by the use of one or 
two additional words, to make all contracts payable in specie. 

It follows as another corollary from the views which I have ex- 
pressed that the power to make treasury notes a legal tender, whilst 
a mere incidental one to that of issuing the notes themselves, and to 
one of the forms of borrowing money, it is nevertheless a power not 
to be resorted to except upon extraordinary and pressing occaaions, 
such as war or other public exigencies of great gravity and import- 
ance ; and should be no longer exerted than all the circumstances of 
tliB caae demand. 

I do not say that it is a war power, or that it is only to be called 
into exercise in time of war ; for other public exigencies may arise in 
the history of a nation which may make it expedient and imperative 
to exercise it. But of the occasions when, and of the times how long, 
it shall be exercised and in force, it is for the legislative department 
of the government to judge. Feeling sensibly the judgments and 
wishes of the people, that department cannot long (if it ia proper to 
suppose that within its sphere it ever can) misunderstand the business 
interests and just rights of the community. 

I deem it unnecessary to enter into a minute criticism of all the 
sayings, wise or foolish, that have, from time to time, been uttered on 
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thi. Bubjecl by sttlemen, pUIosopler!, or Iheori.t..^ The writer, on 
political economy .re gener.Uy oppo.ed to tie eierci.8 of tie power 
Tie con.idcr«tiinB ivlicl they aldnce are very proper to he nrged 
npon tie depositary of the power. Tie qnestiori whether the power 
eiijt. in . national goTemment, i. a great practical question relalmg 
to the national .atety and independence, and .tatcmen are be tei 
indse. of this question thau economi.l. can be. Their jadgment is 
.scerlainedintl,eli«toryandpiacticeof60Temoent.,ana,ntheBJence 
as well as the words of our written Constitution. A parade of 
authorities wonld serve but little purpose ailor Chief Justice Mab- 
SBAiL's profound discussion of the powers of Congress in the great 
ease of ScOiilioh rs. The Statu of MABiLAin, If we speak 
not according to the spirit of the Constitution and autbonties, and the 
incontrovertSile logic of events, elaborate eitracts cannot add weight 
to our decision. 

Great stress las been laid on the supposed fact that EnolAHD, in 
all its great wars and emergencies, has never made its eieheiner bills 
a legal tender. This imports a euloglum on British conservatism m 
relation to contracts, whieh that nation would hardly regard as £atte,- 
mg. It is well known that for over twenty years, from 1797 to 1820, 
thS most stringent paper money system that ever misted prevailed m 
Ehslasd and lay at the fonndation of all her elasticity and endur- 
ance It is trne that the BAim OP Esoiim notes, which the bonk 
were required to issue until they reached an amount then unprece- 
dented were not technically made legal tenders, eicept for the pur- 
pose of relieving from arrest and imprisonment for debt; but worse 
than Hat, the Bank was expressly /orSiiim to redeem its notes in 
specie, eicept for a certain small amount to answer tie purpose oi 
cLngk 'Tie people were obliged to receive tlcm. Tie government 
had nothing else wlerewitl to pa, it. domestic creditors Tie peo- 
ple tlemselves had no specie, for tlat wa. absorbed by^ the Babk of 
Ikoiakd, and husbanded for the uses of goveminent m carrying on 
its foreign wars and paying it. foreign subsidies. The country banks 
depended on the BAim of E»Gi,Am for support, and of course they 
coJld not redeem their circulation m specie. The result was that tte 
nation was perforce obliged to treat the bank notes a. a legal tender 
or suffer inevitable bankruptcy. In .nch a state ol things it went 
very hard with any man who demanded specie in tulffllment oi his 
contracts A man by the name of SbioOT tned it, and brought his 
ease into court, and eKoited from Lord AnVASM the energetio ex- 
pression i "Thank God, few "*?"''''»",,"%''» P™™'jh''''S 
lave been found since the passing of the act."— (2 B. d-F., 528,) it 
is to be presumed that he was the last that ever showed him.elt m an 



iijngnsh court. 

It is well known that since the resumption of specie payments, the 
act of 1833, redarteringtle bank, has eipre.sly made the BAim OF 
EHonABB notes a legal tender. 

It is unnecessary to refer to other examples. Ebahcf is a notable 
one. Her assignats, issued at the commencement and during the 
revolution, performed the same ofBce as our Continental bills ; and en- 
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abled tlie nation to gather up its latent strength and call out its ener- 
gies. Almost every nation of Etjkope, at one time or aoother, lias 
found it noceasarj', or expedient, to resort to the same method of car- 
rying on its operations or defending itself against aggression. 

It ■would be sad, indeed, if this great nation were now to be de- 
prived of a power so necessary to enable it to protect its own exist- 
ence, and to cope with the other great powers of the world. Ho 
donbt, foreign powers would i-ejoice if we should deny the power. No 
doubt, foreign creditors would rejoice. They have, from the first, 
taken a deep interest in the question. But no true friend to our gov- 
ernment, to its stability and its power to sustain itself under all vicis- 
situdes, can be indifferent to the great wrong which it would sustain 
by a denial of the power in queation — a power to he seldom exercised, 
certainly ; but one, the possession of which is so essential, and as it 
seems to me, so undoubted. 

Regarding the question of power as so important to the stability 
of the government, I cannot acquiesce in the decision of Hepbtjkn 
vs. Geiswold (8 W(dl(Ke, 606). I cannot consent that the govern- 
ment should be deprived of one of its just powers by a decision made 
at the time, and under the circumstances, in which that decision was 
made. On a question relating to the power of the government, where 
I am perfectly satisfied that it has the power, I can never consent to 
abide by a decision denying it, unless made with responsible unanim- 
ity and acquiesced in by the country. Where the decision is recent, 
and is only made by a bare majority of the court, and during a 
time of public excitement on the subject, when the question has 
largely entered into the political discussions of the day, I consider it 
our right and duty to subject it to a further examination, if a majori- 
ty of the court are dissatisfied with the former decision. And in this 
case, with all deference and respect for the former judgment of the 
court, I am so fully convinced that it was erroneous, and prejudicial 
to the rights, interests, and safety of the general government, that 1, 
for one, have no hesitation in reviewing and overruling it. It should 
be remembered, that this court, at the very term in which, and within 
a few weeks after, the decision in Hbpbuen vs. Gbiswolb was deliv- 
ered, when the vacancies on the bench were filled, determined to hear 
the question re-argued. This fact must necessarily have had the effect 
of apprising the country that the decision was not fully acquiesced in, 
and of obviating any injurious consequences to the business of the 
country by its reversal. 

In my judgment, the decrees in aU the cases before us should be af- 
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DISSENTING OPINION BY ME. CHIEF JUSTICE CHASE. 

B^ore the Sv/preme Court (/ the United States, 
December Term, 1870. 

The cases (/ Wiixiam B. Knox, Plaintiff in Error, vs. Ph<ebb 
G. Lee and Hugh Leb, her husbafid. In Error to the Circuit Court 
of the United States for the Western District <^T^si.s, and 

Thomas H. Paekeb, Plaintiff in Error, vs. George Davis. In 
error to the Supreme Judicial Court of the Commonwealth <f Mas- 
sachusetts. 

We dissent from the argument and conclusion in the opinion jnst 
announced. 

The rule by which tho constitutionality of an act of Congress 
passed in the alleged exerciee of an implied power is to be tried, is no 
longer, in this court, open to question. It was laid down in tho case 
of McCuiLOH vs. State of Maktland, 4 Wheaton, 4S1, by Chief 
Justice Makshall, in these words : " Let the end he legitimate, let 
it be within the scope of this Constitution, and all means which are 
appropriate, which are plaioly adapted to that end, which are not pro- 
hibited but consistent with the letter and spirit of the Constitution, 
are constitutional." 

And it is the plain duty of the court to pronounce acta of Congress 
not made in the exercise of an express power nor coming within the 
reasonable scope of this rule, if made in virtue of an implied power, 
unwarranted by the Constitution. Acts of Congress not made in 
pursuance of the Constitution are not laws. 

Neither of these propositions was questioned in the case of Hepbcku 
vs. Griswold, 8 Wallace, 606. TTie judges who dissented in that 
case maintained that the clause in the act of February 25, 1862, 
making the United States notes a legal tender in payment of debts 
was an appropriate, plainly adapted means to a constitutional end, 
not prohibitod^but consistent with the letter and spirit of the Consti- 
tution. The majority of tho court as then constituted, five judges 
out of eight, felt " obliged to conclude that an act making more prom- 
ises to pay dollars a legal tender in payments of debts previously 
contracted is not a means appropriate, plainly adapted, really calculated 
to carry into eficct any express power vested in Congress, is incon- 
sistent with the spirit of the Constitution, and is prohibited by the 
Constitution." 

In the case of The United States vs. Db Witt, 9 WdUace, 41, 
we held unanimously that a provision of the internal revenue law 
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prohibiting the sale of certain iUuminating oil in the States was nncon- 
etitutional, though it might increase the production and sale of other 
oils, and consequently the revenue derived from them, tecanse this 
consequence was too remote and uncertain to warrant the court in aay- 
ing that the prohibition was an appropriate and plainly adapted means 
for carrying into execution the power to lay and collect taxes. 

We agree, then, that the question whether a law ia a necessary and 
proper means to execution of an express power, within the meaning of 
these words as defined by the rule, that is to eay, a means appropriate, 
plainly adapted, not prohibited Ijut consistent with the letter and 
spirit of the Constitution, is a judicial question. Congress may not 
adopt any means for the execution of an express power that Congress 
may_ see fit to adopt. It must le a necessary and proper means 
within the fair meaning of the rule. If not such it cannot be employ- 
ed consistently with the Constitution. Whether the means actu- 
ally employed in a given case are such or not, the court must 
'''■""'" The court must judge of the fact— Congress of the degree of 



A majority of the court, five to four, in the opinion which has just 
been read, reverses the judgment rendered by the former majority of 
five to three, in pursuance of an opinion formed after repeated argu- 
ments, at successive terms, andcarefnl consideration ; and declares the 
legal-tender clause to be constitutional ; that is to say, that an act of 
Congress making promises to pay dollars legal tenders as coined 
dollars m payment of pre-existing debts ia a means appropriate and 
plainly adapted to the exercise of powers expressly granted by the 
Constitution and not prohibited itself by the Constitution but consist- 
ent with its letter and spirit. And this reversal, unprecedented in the 
history of the court, has been produced by no change in the opinions 
of those who concurred in the former judgment. One closed an 
honorable judicial career by resignation after the case had been 
decided (27 November, 1869), after the opinion had been read and 
agreed to ia conference (29 January, 1870), and after the day when 
It would have been delivered in court (31 January, 1870), had not the 
delivery been postponed for a week to give time for the preparation of 
the dissenting opinion. The court was then full, but the vacancy 
canaed by the resignation of Mr. Justice Geiek having been subse- 
quently filled and an additional justice having been appointed under 
the act increasing the number of judges to nine, which took effect on 
the first Monday of December, 1869, the then majority find themselves 
in a minority of the court, as now constituted, upon the question. 

Their convictions, however, remain unchanged. We adhere to the 
opinion pronounced in Hefburk vs. Gkiswold. Keflection has only 
wrought a firmer belief in the soundness of the constitutional doctrmes 
maintained, and in the importance of them to the country. 

We agree that much of what was said in the dissenting opinion in 
that case, which has become the opinion of the majority of the courtas 
now constituted, was correctly said. We fully agree in all that ti 
quoted from Chief Justice Maeshall. We had indeed ; 
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without reserve, the definition of implied powers iu which that great 
judge sumiaed up his argament, of which the language quoted formed 
a part. But if it was intended to ascribe to us " the doctrine that when 
an act of Congress is brought to the test of this clause of the Constitu- 
tion," namely, the clause of granting the power of ancillary legislation, 
" its necessity must be absolute, and its adaptation to the conceded pur- 
pose unquestionahle," we must be permitted not only to disclaimit, 
but to say that there is nothing in the opinion of the then majority 
which approaches the assertion of any such doctrine. 

We did indeed venture to cite, with approval, the language of 
Judge Stoey in his great work on the Constitution, that the words 
" necessary and proper" were intended to have " a sense at once admon- 
itory and directory," and to require that themeans used in the execu- 
tion of an express power " should be bona fide, appropriate to the end 
(1 Shry on the Constitution, p. 49, sec. 1,251), and also ventured to say 
that the tenth amendment, reserving to the states or the people all 
powers not delegated to the United States by the Constitution, nor pro- 
hibited by it to the states, " was intended to have a like admonitory 
and directory sense," and to restrain the limited government 
established by the Constitution from the exercise of powers not 
clearly delegated or derived by just inference from powers so dele- 
gated. In thus quoting Judge Stort, and in this expression of our 
own opinion, we certainly did not suppose it possible that we could 
be understood as asserting that the clause in question " was designed 
as a restriction upon the ancillary power incidental to every grant of 
power in express terms." It was this proposition which '■ was stated 
and refuted" in McCulloh vs. State of Maeyiakd. That refnta 
tioa touches nothing said by us. We assert only that the words of 
the Constitution are such as admonish Congress that implied powers 
are not to be rashly or lightly assumed, and that they are not to be 
exercised at all, unless, in the words of Judge Stoet, they are " bom 
fide, appropriate to the end," or, in the words of Chief Justice Mab- 
BHALL, " appropriate, plainly adapted" to a constitutional and legiti 
mate end, and '' not prohibited, but consistent with the letter and spu^t 
of the Constitution." 

There appears, therefore, to have been no real difference of opin- 
ion in the court as to the rule by whicli the existence of an implied 
power is to be tested, when Hepburn vs. Geiswold, 8 Wallow, 606, 
was decided, though the then minority seem to have supposed there 
was. The difference had reference to the application of the rule 
rather than to the rule itself. 

The then minority admitted that in the powers relating to coin- 
age, standing alone, there is not " a sufficient warrant for the exercise 
of the power" to make notes a legal tender, but thought them " not 
without decided weight, when we come to consider the question of the 
existence of this power as one necessary and proper for carrying 
into execution other admitted powers of the government." This 
weight they found in the fact that an " express power over the lawful 
money of the country was confided to Congress and forbidden to the 
states." It seemed to them not an "unreasonable inference" that, in 
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a eertaJo contingency, "making tLe aecuritiea of the government 
perform tlie office of money in the payment of dehts wonld be in 
harmony with the jjower e^^pressly granted to coin money," We 
percieye no connection between the express power to coin money 
and the inference that the government may in any contingency, 
make its securities perform the functions of coined money, as a 
legal tender in payment of debts. We have supposed that the power 
to exclude from circulation notes not authorized by the national gov- 
emmont might, perhaps, he deduced from the power to regulate the 
value of coin ; but that the power of the governiaeiit to emit hills of 
credit was an exercise of the power to borrow money, and that its 
power over the currency was incidental to that power and to the 
power to regulate commerce. This was the doctrine of the Veazie 
Bank vs. Fbnho, 8 Wdlace, 533-548, although not fully elaborated in 
that case. The c[ucstion whether the quality of legal tender can be 
imparted to these bills depends upon distinct considerations. 

Was, then, the power to make these notes of the government — 
these bills of credit — a legal tender in payments an appropriate, 
plainly-adapted means to a legitimat* and constitutional end ? or, to 
state the question as the opinion of the then minority stated it, " does 
there exist any power in Congress, or in the government, by express 
grant, in execution of which this legal-tender act was necessary and 
proper in the sense here defined and nnder the circumstances of its 
passage ? " 

The opinion of the then minority affirmed the power on the ground 
that it was a necessary and proper means, within the definition of 
the court, in the case of McCulloh vs. Maetlanii, to carry on war, 
and that it was not prohibited by the spirit or letter of the Constitu- 
tion, though it was admitted to be a law impairing the obligation of 
contracts, and notwithstanding the objection that it deprived many 
persons of their property without compensation and withont due proc- 

We shall not add much to what was said in the opinion of the then 
majority on these points. 

The reference made in the opinion just read, as well as in the ail- 
ment at the bar, to the opinions of the Chief Justice, when Secretary 
of the Treasury, seems to warrant, if it does not require, some obser- 
vations before proceeding farther in the discussion. 

It was his fortune at the time the legal-tendor clause was inserted 
in the bill to authorize the issue of United States notes, and received 
the sanction of Congress, to be charged with the anxious and rcspon- 
Bible duty of providing funds for the prosecution of the war. 

In no report made by him to Congress was the expedient of mak- 
ing the not^ of the United States a legal tender suggested. He 
urged the issue of notos payable on demand in coin or received as 
coin in payment of duties. When the State banks had suspended 
specie payments, he recommended the issue of United States notes 
receivable for all loans to the United States and all government dues 
except duties on imports. In his report of December, 1862, he said 
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that " United States notes receiyable for bonds bearing a secure spe- 
cie interest are next best to notes convertible into coin," and after 
stating the financial measures which in his judgment were advisable, 
he added: "The Secretary recommends, therefore, no mere paper 
money scheme, but on the contrary a series of measures looking to a 
safe and gradual return to gold and silyer as the only permanent basis, 
standard, and measure of value recognized by the Constitution." 

At the session of Cong;resa before thia report was made, the bill 
containing the legal-tender clause had become a law. He was ex- 
tremely and avowedly averse to this clause, hut was very solicitous 
for the passage of the bill to authorize the issue of United States 
notes then pending. He thought it indispensably necessary that the 
authority to issue these notes should he granted by Congress. The 
passage of the bill was delayed, if not jeoparded, by the difference of 
opinion which prevailed on the question of making them a legal 
tender. It was under these circumstances that he expressed the 
opinion, when called upon by the Committee of Ways and Means, 
that it was necessary ;* and he was not sorry to find it sustained by 
the decision of respected courts, not unanimous indeed, nor without 
contrary decisions of state courts er[uaily respectable. 

Examination and reflection under more propitious circumstances 
have satisfied him that this opinion was erroneous, and he does not 
hesitate to declare it. He would do so, just as unhesitatingly, if his 
favor to the legal-tender clause had been at that time decided, and 
his opinion as to the constitutionality of the measure clear. 

Was the making of the notes a legal tender necessary to the carry- 
ing on the war 1 In other words, was it necessary to the execution 
of the power to borrow money ? It is not the question whether the 
issue of notes was necessary, nor whether any of the financial mea- 
sures of the government were necessary. The issuing of the circula- 
tion commonly known as greenbacks, was necessary and constitutional. 
They were necessary to the payment of the army and the navy and 
to all the purposes for which the government uses money. The banks 
had suspended specie payment, and the government was reduced to 
the alternative of using their paper or issuing its own. 

Now, it is a common error, and in our judgment it was the error of 
the opinion of the minority in Hepbubk VS. Gkiswold, 8 WaSaee, 
C06, and is the error of the opinion just read, that considerations per- 
tinent to the isaue of United States notes have been urged in justifi- 
cation of making them a legal tender. The real question is, was the 
making them a legal tender a necessary means to the cxecntion of the 
power to borrow money ? If the notes would circulate as well with- 
out as with this quality, it is idle to urge the plea of such necessity. 

But the circulation of the notes was amply provided for by making 
them receivable for all national taxes, all dues to the government, 
and all loans. This was the provision relied upon for the purpose by 
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the secretary vhen the hill was first prepared, and his impression 
then and his reflections since have convinced him that it was suffici- 
ent. Nobody could pay a fax, or any debt, or buy a bond without 
using these notes. As the notes, not being immediately redeemable, 
would undoubtedly be cheaper than coin, they would be preferred by 
debtors and purchasers. They would thus, by the universal law of 
trade, pass into general eircnlation. As long as they were maintain- 
ed by the government at or near par value of specie, they would be 
accepted in payment of all dues private as well as public. Debtors, 
as a general rule, would pay in nothing else unless compelled by suit, 
and creditors would accept them as long as they would lose less by 
acceptance than by suit. 

In new transactions sellers would demand and purchasers would 
pay the premium for specie in the prices of commodities. The difler- 
euce to tliem in the cuiTency, whether of coin or of paper, would be 
in the fluctuations to which the latter is subject. 

So long as notes should not sink so low as to induce creditors to 
refuse to reeeiye them because they could not be said to be in any 
just sense payments of debts due, a provision for making them a legal 
tender would be without effect except to discredit the currency to 
which it was applied. 

The real support of note circulation not convertible on demand 
into coin, is receivability for debts due the government, including spe- 
cie loans, and limitation of amount. ' 

If the amount is smaller than is needed for the transactions of the 
country, and the law allows the use in these transactions of but one 
description of currency, the demand for that description will prevent 
its depreciation. But history shows no instance of paper issues so 
restricted. An approximation in limitation is all that is possible, and 
this was attempted when the issues of United States notes were re- 
stricted to one hundred and fifty millions- But this limit was soon 
extended to four hundred and fifty millions, and even this was soon 
practically remoTed by the provision for the issue of notes by the na- 
tional hanking associations without any provision for corresponding re- 
duction in the circulation of United States notes ; and still further by 
the laws authorizing the issue of intereat-beaiing securities, made a 
tender for their amount, excluding interest. 

The best support for note circulation is not limitation but receiva- 
bility, especially for loans bearing coin interest. This support waa 
given until the fall of 18G4, when a loan bearing increased currency 
interest, payable in three years and convertible into a loan bearing less 
coin interest, was substituted for the six per cent, and five per cent, 
loans bearing specie interest, for which the notes had been pre- 
'y received. 



It is plain that a currency so supported cannot depreciate more 
than the loans; in other words, below the general credit of the 
country. It will rise or fall with it. At the present moment, if the 
notes were received for five per cent, bonds, they would be at par. 
In other words, specie payments would be resumed. 



„Google 



Legal Tender Cases of 1871. 43 

Now, does making the notes a legal tender increase their value t 
It is said that it does, hy giving them a new use. The best political 
economists say that it does not. 

When the government compela the people to receive its notes, it 
virtually declares that it does not expect them to be received without 
compulsion. It practically represents itself insolvent. This cer- 
tainly does not improve the value of its notes. It is an element of 
depreciation. 

In addition, it creates a powerful interest in the debtor class and in 
the purchasers of bonds to depress to the lowest point the credit of 
the notes. The cheaper these become, the easier the payment of 
debts and the more profitable the investments in bonds bearing coin 
interest. 

On the other hand, the liigher prices become, for everything the 
government needs to buy, and the greater the accumulation of public 
as well as private debt. 

It is true that such a state of things is acceptable to debtors, in- 
vestors in bonds, and speculators. It is their opportunity of relief or 
wealth. And many are persuaded by their representations that the 
forced circulation is not only a necessity, but a benefit. But the ap- 
parent benefit is a delusion, and the necessity imaginary. 

In their legitimate use, the notes are hurt, not helped, by being 
made a legal tender. The legal-tender quality ia only valuable for 
the purposes of dishonesty. Every honest purpose is answered as 
well and better without it. 

We have no hesitation, therefore, in declaring our conviction that 
the making of these notes a legal tender, was not a necessary or proper 
means to the carrying on war or to the exercise of any express power 
of the government. 

But the absence of necessity is not our only, or our weightiest, ob- 
jection to this legal-tender clause. We still think, notwithstanding 
the argument adduced to the contrary, that it does violate an express 
provision of the Constitution, and the spirit, if not the letter, of the 
whole instrument. 

It cannot be maintained that legislation justly obnoxious to such 
objections can be maintained as the exercise of an implied ^wer. 
There can be no implication against the Constitution. Legislation, 
to be warranted as the exercise of implied powers, must not be 
" prohibited, but consistent with the letter and spirit of the Consti- 
tution." 

The fifth amendment provides that no person shall be deprived of 
life, liberty, or property, without compensation or due process of law. 
The opinion of the former minority says that the argument against 
the validity of the legal-tender clause, founded on this constitutional 
provision, is " too vague for their perception." It says that a " dec- 
oration of war would be thus unconstitutional," because it might 
depreciate the value of property ; and '' the abolition of tariff on 
sugar, or iron," because it might destroy the capital employed 
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in those manufactures ; and "the Buccessive issues of government, 
bonds," because they might make tliose already in private hands less 
valuable. But it seeins to have escaped the attention of the then 
minority that to declare war, to lay and repeal taxes, and to borrow 
money, are all express powers, and that the then majority were op- 
posing the prohibition of the CoDBtitution to the claim of an implied 
power. Besides, what resemblance is there between the effect of the 
exercise of these express powers and the operation of the legal-tender 
clause upon pre-existing debts t The former are indirect effects of 
the exercise of undisputed powers. The latter acts directly upon the 
relations of debtor and creditor. It violates that fnndamental prin- 
ciple of all just legislation that the legislature shall not take the prop- 
erty of A and give it to B. It says that B, who has purchased a 
farm of A for a certain price, may keep the farm without paying for it, 
if he will only tender certain notes which may bear some proportion 
to the price, or be even worthless. It seems to us that this is a mani- 
fest violation of this clause of the OocBtitution. 

We think, also, that it is inconsistent with the spirit of the Consti- 
tution in that it impairs the obligation of contracts. In the opinion 
of the then minority, it is frankly said; " Undoubtedly it is a law 
impairing the obligation of contracts made before its passage," but it 
is immediately added ; " While the Constitution forbids the states to 
pass such laws, it docs not forbid Congress," and this opinion, aa well 
as the opinion just read, refers to the espresB authority to establish a 
uniform system of bankruptcy as a proof that it was not the intention 
of the Constitution to withhold that power. It is true that the Con- 
stitution grantB aathorily to pass a bankrupt law, but our inference is, 
that in this way only can Congress discharge the obligation of con- 
tracts. It may provide for ascertaining the inability of debtors to 
perform their contracts, and, upon the surrender of all their property, 
may provide for their discharge. But this Ib a very different thing 
from providing that they may satisfy coutracts without payment, 
without pretence of inability, and without any judicial proceeding. 

That Congress possesses the general power to impair the obligation 
of contracts Is a proposition which, to use the language of Chief 
Justice Makshall (Fletcher vs. Peck, 6 Cr., 13a), " must find 
its vindication in a train of reasoning not often heard in courts of 
justice." " It may well he added," said the great judge (Ibid 135), 
" whether the nature of society and of govemm n d n p be 

some limits to legislative power ; and, if any b p b 1 wh are 

they to be found, if tlie property of an indi d 1 f 1 nd h ly 

acquired, can be seized without compensati f T h 1 g 1 ur ll 
legislative power is granted, but the que n wU h h of 

transferring the property of an individual h p bl he 

nature of a legislative power is well worthy f n fl 

And if the property of an individual can b f d he 

public, how much less to another iadividua 

Tliese remarks of Chief Justice Maesha w mad a n 

which it became necessary to determine wh 1 f he 
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legislature of Georgia was within the constitutional protibition against 
impairing the obligation of contracts. And they aasert fundamental 
principles of society and governtnent in which that prohibition had its 
origin. They apply with great force to the construction of the Consti- 
tution of the United States. In like manner and spirit Mr. Justice 
Chase had previously declared (Caldek vs. Bull, 3 Dallas, 388) 
than "an act of the legislature contrary to the great first principles 
of the social compact cannot be considered a rightful exercise of 
legislative authority." Among such acts he instances " a law that 
destroys or impairs the lawful exercise of legislative authority." 
Among sach acts he instances " a law that destroys or impairs the 
lawful private contracts of citizens." Can we be mistaken in saying 
that such a law is contrary to the spirit of a Constitution ordained to 
establish justice? Can we be mistaken in thinking that if Marshall 
and Stobx were here to pronounce judgment in this case they would 
declare the legal-tender clause now in question to be prohibited by 
and inconsistent with the letter and spirit of the Constitution % 

It is unnecessary to say that we reject wholly the doctrine, ad- 
vanced for the first time, we believe, in this court, by the present 
majority, that the legislature has any " powers under the Constitution 
which grow out of the aggregate of powers conferred upon the gov- 
ernment, or out of the sovereignty instituted by it." If this propo- 
sition be admitted, and it be also admitted that the legislature is the 
sole judge of the necessity for the exercise of such powers, the gov- 
ernment becomes practically absolute and unlimited. 

Our observations thus far have been directed to the question of the 
constitutionality of the legal-tender clause and its operation upon con- 
tracts made before the passage of the law. We shall now consider 
whether it be constitutional in its application to contracts made after 
its passage. In other words, whether Congress has power to make 
anything but coin a legal tender. 

And here it is well enough again to say that we do not question 
the authority to issue notes or to fit them for a circulating medium 
or to promote their circulation by providing for their receipt in pay- 
ment of debts to the government, and for redemption either in coin or 
in bonds ; in short, to adapt them to use as currency. Nor do we 
question the lawfulness of contracts stipulating for payment in such 
notes or the propriety of enforcing the performance of such contracts 
by holding tbe tender of such currency, according to their terms, 
sufficient. The question is, has Congress power to make the notes 
of the government, redeemable or irredeemable, a legal tender without 
contract and against the will of the person to whom tliey ai-e ten- 
dered 1 In considering this question, we assume as a fundamental 
proposition that it is the duty of every government to establish a 
standard of value. 

The necessi^ of such a standard is indeed universally ac- 
knowledged. Without it ihe transactions of society would become 
impossible. 

All measures, wliether of extent or weight or value, must have 
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certain proportions of that which they are intended to meaBnr© The 
■unit of extent must have certain definite length, the nmt ot weight 
certain definite gravity, and the unit of value certain definite value. 
These units, multiplied or subdivided, supply the btandards by which 
all measures are properly made. 

The selection, therefore, by the common consent of all nations, of 
gold and silver as the standard of value waa natural, or, more cor- 
rectly speaking, inevitable. For whatever definitions of value political 
economista may have given, they all agree that gold and silver have 
more value in proportion to weight and size, and are less subject to 
loss by wear or abrasion than any other material capable of easy sub- 
diviaion and impression, and that their value changes less and by 
slower degrees, through considerable periods of time, than that of any 
other substance which could be used for the same purpose. And these 
are qualities indispensable to the convenient use of the standard re- 
quired. 

In the construction of the constitutional grant of power to establish 
a standard of value, every presumption is, therefore, against that which 
would authorize the adoption of any other materials than those sanc- 
tioned by universal consent. 

But the terms of the only express grant in the Constitution of 
power to establish such a standard leave little room for presumptions. 
The power conferred is the power to coin money, and these words 
must be understood as they were used at the time the Constitution 
was adopted. And we have been referred to no authority which at 
that time defiiiod coining otherwise than as minting or stamping metals 
for money ; or money otherwise than as metal coined for the purposes 
of commerce. These ate the words of Johhsoh, whose great diction- 
ary contains no reference to money of paper. 

Itis true that nqtes issued by banks, both in England and America, 
were then in circulation, and were nsed in exchanges and in common 
speech called money, and that bills of credit, issued both by OongresB 
and by the states, had been recently in circulation under the same 
general ntune ; but these notes and bills were never regarded as real 
money, but were always treated as its representatives only, and were 
described as currency. Vhe legal-tender notes themselves do not 
purport to he anything clsa ;han promises to pay money. They have 
been held to be securities, and therefore exempt from state taxation ; 
(Bank vs. Supervisors, 7 Wallace, 31.) and the idea that it was ever 
designed to make such notes a standard of value by the framers of 
the Constitution is wholly new. It seems to us impossible that it 
eould have been entertained. Its assertion seems to us to ascribe 
folly to the framers of our fundamental law, and to contradict the moat 
conspicuous facts in our public history. 

The power to coin money was a power to determine the fineness, 
weight, and denominations of the metallic pieces by which values 
were to be measured; and we do not perceive how this meaning can 
be extended without doing violence to the very words of the Constitu- 
tion by imposing on them a sense they were never intended to bear. 
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This conBtrttction is supported by contemporaneous and all subsequent 
action of the legialature ; by all the recorded utterances of statesmen 
and jurists, and the unbroken tenor of jndicial opinion until a very 
recent period, when the escJtement of the civil war led to the adop- 
tion, by many, of different views. 

The sense of the convention which framed the Constitution is clear, 
from the account given by Mr. Madison of what took place when the 
power to emit bills of credit was stricken from the reported draft. 
He says distinctly that he acquiesced in the motion to strike out, 
because the government would not be disabled thereby from the use 
of public notes, so far as they would be safe and proper, while it cut 
off the pretext for a paper currency, and particularly for makmg the 
bills a tender either for public or private debts.— (3 Maoism Papers, 
1,346.) The whole discussion upon bills of credit proves, beyond all 
possible questions, that the convention regarded the power to make 
notes a legal tender as absolutely excluded from the Constitntion. 

The papers of the Federalist, widely circulated in favor of the rati- 
fication of the Constitution, discuss briefly the power to coin money, 
as a power to fabricate metallic money, without a hint that any power 
to fabricate money of any other description was given to Congress 
(Dawson's Federalist, S94) ; and the views which it promulgated 
may be fairly regarded as the views of those who voted for adop- 

Acting upon the same views. Congress took measures for the 
establishment of a mint, exercising thereby the power to coin money, 
and has continued to exercise the same power, in the same way, until 
the present day. It established the dollar as the money unit, deter- 
mined the qnanrity and quality of gold and silver of which each com 
should consist, and prescribed the denominations and forms of all corns 
to be issned.— (1 U. S. St., 225, 246, and siAsequent acts.) Until re- 
cently no one in Congress ever suggested that that body possessed 
power to make anything else a standard of value. 

Statesmen who have disagreed widely on other points have agreed 
m the opinion that the only constitutional measures of value are 
metallic coins, struck as regulated by the authority of Congress. Mr. 
Webster expressed not only bis opinion, but the universal and 
settled conviction of the country when he said : (4 Webster's Tt orks, 
271, 280) " Most unquestionably there is no legal tender, and there 
can be no legal tender in this country, under the authority of this 
government or any other, but gold and silver, either the coinage of our 
mints or foreign coins at rates regulated by Congress, This is a con- 
stitutional priQciple perfectly plain and of the very highest import- 
ance. The states aie prohibited from making anything but gold and 
silver a tender in payment of debts, and although no such express 
prohibition is appUcd to Congress, yet as Congress has no power granted 
to it in this respect but to coin moneif and regulate the value qf foreign 
emt, it clearly has no power to substitute paper or anything else for 
coin as a tender in payment of debts and in discharge of contracts.' 
And this court, in GwiH VS. Bebbdlove (2 Htmard, 38), said ; " By 
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the CoasUtution .0/ the United States gold and sUver coin made current 
' law can only be tendered in payment of defcts." And in The 

niBD States vs. Makigoij> (9 Howard, 567), tiia court, speaking 
01 the tmst and duty of maintaining a uniform and pure metallic stand- 
ard of uniform value throughout the Union, said ; " The power of 
coining money and regulating its value was delegated to Congress hy 
the Constitution for the very purpose, aa assigned by the framers of that 
instrument, of creating and preserving the uniformity and purity qfsuch 
a standard of value." 

The present majority of the court say that legal-tender notes 
" have tecome the universal measure of values," and they hold that 
the legislation of Congress, substituting such measures for coin by 
making the notes a legal tender in payment, is warranted by the Con- 
stitution. 

But if the plain sense of words, if the contemporaneous exposition 
of parties, if common consent in understanding, if the opinions of 
courts, avail anything in determining the meaning of the Constitution, 
it seems impossible to doubt that the power to coin money is a power 
to establish a uniform standard of value, and that no other power to 
establish such a standard, by making notes a legal tender, is con- 
ferred upoa Congress by the Constitution. 

My brothers Clutoed and Field concur in these views, but in 
consideration of the importance of the principles involved will deliver 
their separate opinions. My brother Nelsos also d' 
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DISSENTING OPINION BY MR, JUSTICE CLIFFOED. 

Before tlw Supreme Court (if the United States, 
BecenAer Term, 1870. 

The cases qf William B. Knox, Plaint^ itt Error, vs. Phcebe 
G. I^B and Hugh Lee, her husband. In Error to the Circuit Court 
of the United States for the Tiestem District (/Texas, 
and 

Thomas H. Parker, Fiaimliffin Error, vs. Geobge Datis. In 
error to the Supreme Judicial Court of the Commonwealth of Mas- 
sachusetts. 

Money, in the constitutional sense, means coins of gold and silver 
fabricated and stamped by authority of law as a measTire of value, 
pursuant to the power vested in Congeess by the Constitution. — 
(Walker's Sdeme of Wealth, 124. Liverpool on Coins, 8.) 

Coins of copper may also be minted for small fractional circulation, 
as authorized by law and the usage of the government for eighty 
years, but it is not ueceasary to discuss that topic at large in this in- 
vestigation. — (Jefferson's Works, 462.) 

Even the authority of Congress upon the general subject does not 
extend beyond the power to coin money, regulate the value thereof 
and of foreign coin. — (Const., art. 8, clause 5.) 

Express power is also conferred upon Congress to fix the standard 
of weights and measures, and of course that standard, as applied to 
future transactions, may be varied or changed to promote the public 
interest, but the grant of power in respect to the standard of value 
is expressed in more guarded language, and the grant is much more 
restricted. 

Power to fix the standard of weights and measures ia evidently a 
power of comparatively wide discretion, but the power to regulate 
the value of the money authorized by the Constitution to be coined 
is a definite and precise grant of power, admitting of very little dis- 
cretion in its exercise, and is not equivalent, except to a very limited 
extent, to the power to fix the standard of weights and measures, as 
the money authorized by that clause of the Constitution is coined 
money, and as a necessary cousei^uence must be money of actual 
value, fabricated from the precious metals generally used for that 
purpose at the period when the Constitution was framed. 

Coined money, such as is authorized by that clause of the instru- 
meut, consists only of the coins of the United States fabricated and 
stamped by authority of law, and is the same money as that de- 
scribed in the next clause of the same section as the current coins of 



,y Google 



50 Dissenting Opinion h/ Justice Clifford, 

the United States, and is the same money also as "tbegold and silver 
coins" described in the tenth section of the same article, which pro- 
hibits the states from coining money, emitting bills of credit, or mak- 
ing " anything hut gold and silver coin a tender in payment of dehts." 

Intrinsic value exists in gold and silver, as well before as after it 
is fabricated and stamped as coin, which shows conclusively that the 
principal discretion vested in Congress under that clause of the Oon- 
Ktitution consists in the power to determine the denomination, iine- 
ness, or value and description of the coins to be struck, and the rela- 
tive proportion of gold or silver, whether staudard or pure, and the 
proportion of alloy to be used in minting the coins, and to prescribe 
the mode in which the intended object of the grant shall he accom- 
plished and carried into practical effect. 

Discretion, to some extent, in prescribing the value of the coins 
minted, is beyond doubt vested in Congress, but the plain intent of 
the Conatitmioit is that Congress, in determining that matter, shall 
be governed chiefly by the weight and intrinsic value of the coins, as 
it is clear that if the stamped valne of the same should much exceed 
the real value of gold and silver not coined, the minted coins would 
immediately cease to be either current coins or a standard of value 
as contemplated by the Constitution. — (Huskisson on Depreciation 
of Currency, 23 Fi^amial Pamphlets, 579.) 

Commercial transactions imperiously require a standard of value, 
and the commercial world, at a very early period in civilization, 
adopted gold and silver as the true standard for that purpose, and the 
standard originally adopted Las ever since continued to be so regard- 
ed by universal consent to the present time. 

Paper currency has, at one time or another, been authorized and 
employed as such by most commercial nations, and by no govern- 
ment, past or present, more extensively than by the United States, 
and yet it is safe to affirm that all experience in its use as a circula- 
ting medium has demonstratod the proposition that it cannot by any 
legislation, however stringent, be made a standard of value or the 
just eq^aivalent of gold and silver. Attempts of the kind have always 
failed, and no body of men, whether in public or private stations, ever 
had more instructive teachings of the truth of that remark than the 
patriotic men who framed the Federal Constitution, as they had seen 
the power to emit bills of credit freely exercised during the war of 
the revolution, not only by the Confederation hut also hy the states, 
and knew from bitter experience its calamitous effects and the utter 
worthlessness of such a circulating medium as a standard of value. 
Such men so instructed could not have done otherwise than they did 
do, which was to provide an irrepealable standard of value, to be 
coined from gold and silver, leaving as little upon the subject to the 
discretion of Congress as was consistent with a wise forecast and an 
invincible determination that the essential principles of the Constitu- 
tion should be perpetual as the means to secure the blessings of lib- 
erty to themselves and their posterity. 

Associated as the grant to coin money and regulate the value there- 
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of is ■with the grant to fix the standard of weights and measures, the 
conclusion, when that fact is properly weighed in connection with the 
words of the grant, is irresistible that the purjjose of the fraiuers of 
the Constitatioa was to provide a permanent standard of value, which 
should, at all times and under all civeumstancea, consist of coin, fab- 
ricated and BtEmped, from gold and silver, by authority of law, and 
that they intended at the same time to withhold from Congress, as 
well as from the states, the power to substitute any other money as a 
standard of value in matters of finance, business, trade, or commerce. 

Support to that view may also be drawn from the kat words of the 
clause giving Congress the unrestricted power to regulate the value of 
foreign coin, as it would he difficult if not impossible to give full effect 
to the standard of value prescribed by the Constitution, in times of 
fluctuation, if the circulating medium could be supplied by foreign 
coins not subject to any congressional regulation as to their value. 

Exclusive power to regulate the alloy and value of the coin struck 
by their own authority, or by the authority of the states, was vested 
in Congress under the Confederation, but the Congress was prohib- 
ited from enacting any regulation as to the value of ths coins unless 
nine states assented to the proposed regulation. 

Subject to the power of Congress to pass such regulations it is un- 
queatiouahly tnie that the states, under the Confederation as well as 
the United States, possessed the power to coin money, but the Consti- 
tution, when it was adopted, denied to the states all authority upon 
the subject, and also ordained that they should not make any thing but 
gold and silver coin a tender in payment of debts. 

Beyond all doubt the framers of the Constitution intended that the 
money unit of the United States, for measuring values, should be one 
dollar, as the word dollar in the plural form ia employed in the body 
of the Constitution, and also in the seventh amendment, recommended 
by Congress at its first seasion after the Constitution was adopted. 
Two years before that, to wit, July 6, 1785, the Congresa of the Con- 
federation enacted that the money unit of the United States should 
"be one dollar," and one year later, to wit, Augusts, 1786, they 
established the standard for gold and silver, and also provided that the 
money of account of the United States should correspond with the 
coins established by law. — (1 Laws U. S., 1st ed., 646. 1 Curtis' Hist. 
Const., 443. X. Joum. Cmg. {Dunlaps^ ed.), 225, 1 Life Gouver- 
mar Morris, 273. XL Joum. Cong., 179,) 

Onthefourthof March, 1789, Congress first assembled under the 
Constitution, and proceeded without unnecessary delay to enact such 
laws as were necessary to put the government in operation, which the 
Constitution had ordained and established. Ordinances had been 
passed during the Confederation to organize the executive depart- 
ments, and for the establishment of a mint, but the new Constitution 
did not perpetuate any of those laws, and yet Congress continued to 
legislate for a period of three years before any new law was passed 
prescribing the money unit or the money of account, either for " the 
public of&ces " or for the courts. Throughout that period it must have 



,y Google 



52 Dissenting Opinion hy Justice 

been understood that those matters were impliedly regulated by the 
Constitution, as tariffs were enacted, tonnage duties imposed, laws 
passed for the collection of duties, the several exeeutive departments 
created, and the judiciary of the United States organized and empow- 
ered to exercise full jurisdiction under the Constitutiou. 

Duties of tonnage and import duties were required, by the act of 
the thirty-first of July, 1789, te be paid "iagold and sUver coin," 
and Congress in the same act adopted comprehensive regulations as 
to the value of foreign coin, but no provision was made for coining 
money or for a standard of value, except so far as that subject is in- 
volved in the regulation as to the value of foreign coin, or for a money 
unit, nor was any regulation prescribed as to the money of account. 
Revenue for the support of the government, under those regulations, 
■waste be derived jolely from duties of tonnage and import duties, 
and the express provision was that those duties should be collected 
in gold and silver ■coin. — (1 Statutes at Large, 24. 1 IUd.,25.) 

I-egislation under the Constitution had proceeded thus far before 
the Treasury Department was created. Treasury regulations for the 
collection, safe-keeping, and disbursement of the pubhc moneys be- 
came indispensable, and Congress, on the second of September, 1789, 
passed the act to establish the Treasury Department, which has ever 
sjnce remained in force. — (1 Statutes at Large, 65.} 

By that act the Secretary of the Treasury is declared to be the 
head of the department, and it is made his duty, among other things, 
to digest and prepare plans for the improvement and management of 
the public finances and for the support of the public credit ; to pre- 
pare and report estimates of the public revenue and of the public 
expenditures ; to superintend the collection of the revenue ; to pre- 
scribe forms of keeping and stating accounts and for making returns ; 
to grant all warrants for moneys to be issued from the treasury, in 
pursuance of appropriations by law, and to perform all such services 
relative to the finances as he shall be directed to perform. 

Moneys collected from duties of tonnage and from import duties 
constituted at that period the entire resources of the national treasury, 
and the antecedent act of Congress, providing for the collection of 
those duties, imperatively required that all such duties should be paid 
in gold and silver coin, from which it follows that the moneys men- 
tioned in the act creating the Treasury Department were moneys of 
gold and silver coin which were collected as public revenue from the 
duties of tonnage and import duties imposed by the before-mentioned 
prior acts of Congress. Appropriations made by Congress were un- 
derstood as appropriations of moneys in the treasury, and all warrants 
issued by the Secretary of the Treasury were understood to be war- 
rants for the payment of gold and silver coin. Forms for keeping and 
stating accounts, and for making returns and for warrants for moneys 
to be issued from the treasury were prescribed, and in all those forms 
the Secretary of the Treasury adopted the money unit recognized in 
the Constitution and which had been ordained four years before by 
the Congress of the Confederation. 
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Argument to show that the national treasury was organized on the 
baaia that the gold and sUver coins of the United States were to be 
the standard of value is nnuecessary, aa it ia a historical fact which 
no man or body of men can ever successfully contradict. Public at- 
tention had been directed to the necessity of establishing a mint for 
the coinage of gold and silver, several years before the convention met 
to frame the Oonstitation, and a committee was appointed by the 
Congress of the Confederation to consider and report upon the subject 
They reported on the twenty-first of February, 1782, more than a 
year before the treaty of peace, in favor of creating such an establish- 
ment, and on the sixteenth of October, 1786, the Congress adopted 
an ordinance providing that a mint should be established for the coin- 
age of gold, silver, and copper, agreeably to the resolves of Congress 
previously mentioned, which prescribed the standard of gold and 
silver, and recognized the money unit established by the resolves 
passed in the pi-ecedingyear.—(l Lam U. S.,Gil. X.Joumals Con- 
gress, 235. XI. Journals Congress, 264. 8 Statutes at Large, 80.) 

Congressional legislation organizing the new government had now 
progressed to the point where it became nec'essaxy tore-examine that 
flubiect and to make provision for the exercise of the power to coin 
money, as authorized by the Constitution. Pursuant to that power 
Congress, on the second of April, 1793, passed the act establishing 
a mint for the purpose of a national coinage, and made provision, 
among other things, that coins of gold and silver, of certain fiueuosB 
and weight, and of certaiu denominations, value, and descriptions, 
should be from time to time struck and coined atthe said mint. Spe- 
cific provision is there made for coining gold and silver coins, as fol- 
lows : First, gold coins, to wit : Eagles of the value of ten dollars or 
units ; half-eagles of the value of five dollars ; c(uarter-6agles of the 
value of two-and-a-half dollars, the act specifying in each case the 
number of grains and fractions of a grain the coin shall contain, 
whether fabricated from pure or standard gold. Second, silver coins, 
to wit : " Dollars or cnits," eaoh to contain three hundred and 
seventy-one grains and fonr-aixteenth parts of a grain of pure silver, 
or four hundred and sixteen grains of standard silver. Like provision 
is also made for the coinage of half-doUara, cLuarter-dollars, dimes 
and half-dimes, and also for the coinage of certain copper coins, hut 
it ia not necessary to enter much into those details in this case. 

Provision, it must be conceded, is not there made, in express terms, 
that the money unit of the United States shall be one dollar, as in 
the ordinance passed during the Confederation, but the act under con- 
sideration assumes throughout that the coin called dollar is the coin 
employed for that pui:pose, as ia obvious from the fact that the words 
dollars and units are treated as synonymous, and that all the gold 
coins previously described in the same section are measured by that 
word as the acknowledged money unit of the Constitution. Very 
strong doubts are entertained whether an act of Congress is absolute- 
ly necessary to constitute the gold and silver coins of the United 
States, fabricated and stamped as such by the proper executive offi- 
cers of the mint, a legal tender in payment of debts. Constituted as 
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such coins are by the Constitution, the standard of value, the better 
opinion would seem to be that they become legal tender for that ptir- 
pose, if minted of the req^uited weight and fineness, as soon as they 
are eoiued and put in circulation by lawful authority, but it is unneces- 
sary to decide that question in this case, as the Congress, by the sis- 
teenth section of the act establishing a mint, provided that all the gold 
and silver coins which shall have been struck, at, and issued from, the 
said mint shall be a lawful tender in all payments whatsoever — those of 
full weight " according to the respective values herein declared, and 
those of less than full weight at values proportioned to their respec- 
tive weights." Such a regulation is at all events highly expedient, 
as all experience shows that even gold and silver coins are liable to 
be diminished in weight by wear and abrasion, even if it is not abso- 
lutely necessary in order to constitute the coins, if of full weight, a 
legal tender. 

Enough has already been remarked to show that the money unit of 
the "United States is the coined dollar, described in the act establish- 
ing the mint, but if more.be wanted it will he found in the twentieth 
section of that act, which provides that the money of account of the 
United States shall be expressed in dollars or units, dimes or tenths, 
&c., and that all accounts in the public offices and all proceedings in 
the federal courts shall be kept and had in conformity to that regula- 
tion.— (1 Statutes at Large, 248, 250.) 

Completed, as the circle of measures adopt«d by Congress were, to 
put the new government into sncceasful operation, by the passage of 
that act, it will be instructive to take a brief review of the important 
events which occurred within the period of ten years next preceding 
its passage, or of the ten years next following the time when that 
measure was first proposed in the Congress of the Confederation. 
Two reasons suggest the twenty-iirst of February. 1783, as the time 
to commence the review, in addition to the fact that it was on that 
day that the committee of Congress made their report approving of 
the project to establish a national mint. — (YII. Journal <if Congress, 
386.) 

They are as follows : (1) Because that date just precedes the close 
of the war of the revolution ; and, (2) Because the date at the same 
time extends back to a period when all America had come to the con- 
clusion that all the paper currency in circulation was utterly worthless 
and that nothing was fit for a standard of value but gold and silver 
coin fabricated and stamped by the national authority. Discussion 
upon the subject was continued and the ordinance was passed, but 
the measure was not put in operation, as the Convention met the next 
year, and tJie Constitution was framed, adopted, and ratified, the Presi- 
dent and the members of Congress were elected, laws were passed, 
the judiwal system was organized, the executive departments were 
created, the revenue system established, and provision was made to 
execute the power vested in Congress to coin money and provide a 
standard of value, as ordained by the Constitution. 

Perfect consistency characterizes the measures of that entire period 
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in respect to tbe matter in question, and it would be strange if it bad 
been otherwise, as the whole series of measures were to a very large 
extent the doings of the same class of men, whether the remark is 
applied to the oM Congress, or the convention which framed the Con- 
stitution, or to the first and second sessions of the new Congress 
which passed the laws referred to and put the new system of govern- 
ment under the Constitution Into full operation. Wise and complete 
as those laws were, still some difficulties arose, as the several states 
had not adopted the money unit of the United States, nor the money 
of account piescribed by the twentieth section of the act establishing 
the mint. Such embarrassments, however, were chiefly felt in the 
federal courts, and they were not of long continuance, as the several 
states, one after another, in pretty rapid succession, adopted the new 
system eatahlished by Congress, both as to the money unit and the 
money of account. 

Virginia, December 19, 1792, re-enacted that section in the act of 
Congress without any material alteration, and New Hampshire, on 
the twentieth of February, 1794, passed a similar law.— (13 Henky'S 
Statutes (fa.), i18. Laws, {N.H.) 240.) Massachusetts adopted the 
same provision the nest year, and so did Rhode Island and South 
Carolina.— (2 Laws Mass., 657. Bev. Laws {B. L) p. 319. 5 Stats. 
{S. G.), 262.) Georgia concurred on the twenty-second of February, 
1796, and New York on the twenty-second of January, 1797, and all 
the other states adopted the same regulation in the course of a few 
years.— (M. (& C. Big. (Ga.), 33. 3 Laws (if. Y.) Greenl. ed., 363.) 
State concurrence was essential in those particulars to the proper 
working of the new system, and it was cheerfully accorded by the 
state legislatures without unnecessary delay. 

Congress established as the money unit the coin mentioned in the 
Constitution, and the one which had been adopted as such seven years 
before in the resolve passed by the Congress of the Confederation. 
Dollars, and decimals of dollars, were adopted as the money of ac- 
count by universal consent, as may be inferred from the unanimity 
exhibited by the states in following the example of Congress. No- 
thing remained for Congress to do to perfect the new system but ta 
execute the power to coin money and regulate the value thereof, as it 
is clear that the Constitution makes no provision for a standard of 
value unless the power to establish it is conferred by that grant. 

Power to fix the standard of weights and measures is vested in 
Congress by tlie Constitution in plain and unambiguous terms, and it 
was never doubted, certainly not until within a recent period, that 
the power conferred to coin money or to fabricate and stamp coins 
from gold and silver, which in the constitutional sense is the same 
thing, together with the power to determine the fineness, ireight and 
denominations of the moneys coined, was intended to accomplish the 
same purpose as to values. Indubitably it was so understood by 
Congress in prescribing the various regulations contained in the act 
establishing the national mint, and it continued to he so understood by 
all branches of the government — executive, legislative, and judicial — 
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and by the whole people of the Uniteil States, for the period of seventy 
yeara, from the passage of that act. 

New regulations became necessary, and were passed in the mean- 
time increasing slightly the proportion of alloy used in fabricating the 
gold coins, but if those enactments are carefully examined it will he 
found that no one of them contains anything inconsistent in principle 
with the views here expressed. Gold, at the time the act establishing 
the mint became a law, was valued fifteen to one as compared with 
silver, but the disparity in value gradually increased, and to such an 
extent that the gold coins began to disappear from circulation, and to 
remedy that evii Congress found it necessary to augment the relative 
proportion of alloy by diminishing the required amount of gold 
whether pure or standard. Eagles coined under that act were re, 
quired to contain each two hundred and thirty-two grains of pure 
gold, or two hundred and fifiy-eight grains of standaid gold —(4 
Statutes at Large., 699.) 

Three years later Congress enacted that the standard for both gold 
and silver coins should thereafter be such that, of one thousand patts 
by weight, nine hundred should he of pure metal and one hundred of 
alloy, by which the gross weight of the dollar was reduced to four 
hundred and twelve and one-half grains, but the fineness of the coins 
was correspondingly increased, so that the money unit remained oi 
the same intrinsic value as under the original act. Apply that rule 
to the eagle and it will be seen that its gross weight would be in- 
creased, as it was in fact by that act, hut it continued to contain, aa 
under the preceding aet, two hundred and thirty-two grains of pnre 
gold and no more, showing conclusively that no change was made in 
the value of the coins. — {5 Statutes at Large, 137.) 

Double eagles and gold dollars were authorized to he " struck and 
coined" at the mint, by the act of tho third of March, 1849, but the 
standard established for other gold coins was not changed, and the 
provision was that the new coins should also be legal tender for their 
coined value. — (9 Statutes at Large, 397.) 

Fraetional silver coins were somewhat reduced in value by the act 
of the twenty-first of Februarj 1853, but the same act provided to 
the effect that the silver coins issued in conformity thereto should not 
be a legal tender for any sum exceeding five dollars, showing that 
the purpose of the enactment was to prevent the fractional coins, so 
essential for daily use from being hoarded or otherwise withdrawn 
from circulation. — (10 Statutes at Large, 160.) 

Suppose it be conceded, however, that the efi'ect of that act was 
slighUy to debase the fractional silver coins struck and coined under it, 
still it is quite clear that the amount was too inconsiderable to furnish 
any solid argument against the proposition that the standard of value 
in the United States was fixed by the Constitution and that such 
was the uuderstanding, both of the government and of the people of 
the United States, for a period of more than seventy years from the 
time the Oonatitution was adopted and put in successful operation 
under the laws of Congress. Throughout ihat period the value of 
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the money unit wae never diminished, and it remains to-day, in re- 
spect to value, wliat it was when it wae defined in the act estaljlish- 
ing the mint, and it is safe to affirm that no one of the changes made 
in the other coins, except the fractional Bilrer coins, ever extended 
one whit beyond the appropriate limit of constitutional regulation. 

Treasury notes, called United States notes, were authorized to bo 
issued by the act of the twenty -fifth of February, 1862, to the amount 
of one hundred and fifty millions of dollars, on the credit of the 
United States, but they were not to bear interest and were to bo 
made payable to bearer at the treasury. They were to be issued by 
the Secretary of the Treasnry, and the further proTision was that the 
notes so issued should be lawful money and legal tender in payment 
of all debts, public and pi-ivate, within the United States, except 
duties on imports and interest upon bonds and notes of the United 
States, which the act provides " shall be paid in coin." — (12 Statutes 
at Large, 345.) 

Subseijuent acts passed for a similar purpose also except " certifi- 
cates of indebtedness and of deposit," but it will not be necessary to 
refer specially to the other acts as the history of that legislation is 
fully given in the prior decision of this court upon the same subject. — 
{Hepbdkn vs. Griswold, 8 Wallace, 618. 12 Statutes at Large, 370, 
538, 710, 822.) 

■ Strictly examinea it is doubtful whether either of the cases before 
the court present any such questions as those which have been dis- 
cussed in the opinion of the majority of the court just read, but sup- 
pose they do, which is not admitted, it then becomes necessary to 
inquire in the fiwt place whether those qnestions are not closed by 
the recorded decisions of this court. Two questions are examined in 
the opinion of the majority of the court r (1) Whether the legal-tender 
acts are constitutional as to contracts made before the acts were 
passed. (2) Whether they are valid if applied to contracts made 
since their passage. 

Assume that the views here expressed are correct and it matters 
not whether the contract was made before or after the act of Congress 
was passed, as it necessarily follows that Congress cannot, under any 
eircnmstances, make paper promises, of any kind, a legal tender in 
payment of debts. Prior to the decision just pronounced it is con- 
ceded that the second question presented in the record was never de- 
termined by this court, except as it is involved in the first question, 
but it is admitted ty the majority of the court that the first question, 
that is the question whether the acts under consideration aro consti- 
tutional as to contracts made before their passage, was fully presented 
in the case of Hepburn i7S.Griswoi.d, 8 Walhce, 603, and that the 
court decided that an act of Congress making mere paper promises 
to pay dollars a legal tender in payment of debts previously contract- 
ed is unconstitutional and void. 

Admitted or not. it is as clear as anything in legal decision can be 
that the judgment of the court in that case controls the first question 
' 'n the cases before the court, unless it be held that thejudg- 
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ment in that case was given for the wrong parly and that the opinion 
given by the Chief Justice ought to be overruled. 

Attempt is made to ahow that the second question is an open one, 
but the two, in my judgment, involve the same conslderationa. as 
Congress possesses no other power upon the subject than that wliich 
is derived from the grant to coin money, regulate the value thereof 
and of foreign coiu. By that remark it is not meant to deny the 
proposition that Congress in executing the express grants may act 
pass all laws which shall be necessary and proper for carrying the 
same into execution, as provided in another clause of the same sec- 
tion of the Constitution. Much consideration of that topic is not re- 
quired, as the discussion was pretty nearly exhausted by the Chief 
Justice in the former case, which arose under the same act and in 
which he gave the opinion. — (Hepbuen vs. Gbiswoid, 8 Wallace, 
614, 625.) 

In that case the contract'bore date prior to the passage of the law, 
and he showed conclusively that it could never he necessary and 
proper, within the meaning of the Constitution, that Congress, in 
executing any of the express powers, should pass laws to compel a 
creditor to accept paper promises as fulfilling a contract for the pay- 
ment of money expressed in dollars. Obviously the decision was 
confined to the ease before the court,' but I am of the opinion that the 
same nile must be applied whether the contract was made before or 
after the passage of the law, as the contract for the payment of 
money, expressed in dollars, is a contract to make the payment in 
such money as the Constitution recognizes and establishes as a stand- 
ard of value. Money values can no more he measured without a 
standard of value than distances without a standard of extent, or 
quantities without a standard of weights or measures, and it is as nec- 
essary that there should be a money unit as that there should be a 
unit of extent, or of weight, or quantity.— {7 Jefferson's Works, 472, 
23 FinantHal Pamph., 417. Homer's B^ym Beport.) 

Credit currency, whether issued by the States or the United States, 
or by private corporations or individuals, is not recognized by the 
Constitution as a standard of valne, nor can it be made such by any 
laiT which Congress or the States can pass, as the laws of trade are 
stronger than any legislative enactment. Commerce requires a stand- 
ard of value and all experience warrants the prediction that commerce 
will have it, whether the United States agree or disagree, as the laws 
of commerce in that respect arc stronger than the laws of any single 
nation of the commercial world,— (JlfcCMfocfe Comnum:ial DicUonary, 
(ed. 1869), 330.) 

Values cannot be measured without a standard any more than time 
or duration, or length, surface or solidity, or weight, gravity, or 
quantity. Something in every such case must he adopted as a unit 
which bears a known relation to that which is to be measured, as 
the dollar for values, the hour for time or duration, the foot of twelve 
inches for length, the yard for cloth measure, the square foot or yard 
for surface, the cubic foot for solidity, the gallon for liquids, and the 
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pound for weights ; the pound avoirdupois teing nsed in most com- 
mercial transactions and the pound troy " for weighing goh! and sil- 
ver and precious stones, except diamonds." — (2 Bouvier I>ictionary, 
648. 7 Jefferson's Worhs, 473. 1 Jeff. Corr., 133. 

Unrestricted power "to fix the standard of weights and measures" 
is vested in Congress, but until recently Congress had not enacted 
any general* regulations in execution of that power. — (4 Statutes at 
Larffe,S78 5 Ibid., 133. li Ibid., 339.) 

Regulations upon the subject existed in the States at the adoption 
of the Constitution, the same as those which prevailed at that time in 
the parent country, and Judge Stokt says that the understanding 
waB that those regulations remained in full force and that the States, 
until Congress should legislate, possessed the power to fix their own 
weights and measures. — (2 Stori/ on Constitution, {3d ed.) sec. 1122. 
Eawle on Constitution, 102. Cooler on Constitution, 596. Pomeiw/ on 
Constitution, 263.) 

Power to coin money and regulate the value of domestic and for- 
eign coin was vested in the national government to produce uniformity 
of value and to prevent the embarrassments of a perpetually fluctuat- 
ing and variable currency. — (2 Stor^ on Constitution, see. 1122.) 

Money, says the same commentator, is the universal medium <»■ 
common standard by a comparison with which the value of all mer- 
chandise may be ascertained; and he also speaks of it as "a sign 
which represents the respective values of all other commodities." — 
(2 Story on Constitution, sec. 1118.) 

Such a power, that is the power to coin money, he adds, is one of 
the ordinary prerogatives of sovereignty, and is almost universally 
exercisedin order to preserve a proper circulation of good coin, of a 
known value, in the home market. — (Mill, I'otitical Economy, 294.) 

Interests of such magnitude and pervading importance as those 
involved in providing for a uniform standard of value throughout the 
Union were manifestly entitled to the protection of the national 
authority, and in view of the evils experienced for the want of such 
a standard during the war of the revolution, when the country was 
inundated with floods of depreciated paper, the members of the con- 
vention who framed llie Constitution did not hesitate to confide the 
power to Congress not only to coin money and regulate the value 
thereof, but also the power to regulate the value of foreign coin, which 
was denied to the Congress of the Confederation. — (2 Phillip Paper 
Currency, 135. 9 Jeffersgn's Works, 254, 289. 6 Sparkk Washing- 
ton Letters, 321.) 

Influenced by these considerations and others expressed in the opin- 
ion of the Chief Justice, this court decided in the case referred to, that 
the act of Congress making the notes in question " lawful money and 
a legal tender in payment of debts " could not be vindicated as neces- 
sary and proper means for carrying into effect the power vested in 
Congress to coin money and regulate the value thereof, or any other 
express power vested in Congress under the Constitution. Unless 
that case, therefore, is overruled, it is clear in my judgment, that both 
the cases before the court are controlled by that decision. 
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Controversies determined hj tLe Supreme Court are finally and 
conclusively settled, as the decisions are numeroiis that the court can- 
not review and reverse their own judgments. — Siebald. vs. U. S., 18 
Peters, 492. Bkidge Co. vs. Stewart, 3 Howard, 424. Peck vs. 
Sandeksoit, is II<mard, 43. Noonah vs. Bradley, 12 Wallace.) 

But where the parties are different it is said the court, in a Bubse- 
qnent case, may overrule a former decision, and it must be admitted 
that the proposition in a technical point of view, is correct. Such 
examples are to be found in the reported decisions of the court, but 
they are not numerous, and it seems clear that the number ought 
never to be increased, especially in a matter of so much importance, 
unless the error is plain and upon the clearest convictions of judicial 
duty. 

Judgment was rendered for the plaintiff in that case on the seven- 
teenth of September, 1S64, in the highest court of the stale, aad on 
the twenty-third of June, in the succeeding year, the defendants sued 
out a writ of error, and removed the cause into this courtfor re-eaami- 
nation.— (Gkiswold vs. Hepbukh, 3 DtwaU B., 20.) 

"Under the regular call of the docket the case was first argiied at 
the December term, 1867, but at the suggestion of the Attorney-&en- 
eral an order was passed that it be re-argued, and the case was 
accordingly continued for that purpose. Able counsel appeared at 
the next term, and it was again elaborately argued on both sides. 
Four or five other ctises were also on the calendar, supposed at the 
time to involve the same constitutional questions, and those 
were also argued, bringing to the aid of the court an unusual array 
of eouQsel of great learning and eminent abilities. Investigation and 
deliberation followed, authorities were examined, and oft-repeated 
consultations among the justices ensued, and the case was held under 
advisement as long as necessary to the fullest examination hy all the 
justices of the court, before the opinion of the court was delivered. 
By law the Supreme Court at that time consisted of the Chief Justice 
and seven associate justices, the act of Congress having provided that 
no vacancy in the office of associate justice should be filled until the 
number should be reduced to six. — (14 Statutes at Large, 209.) 

Fiveof the number, including the Chief Justjce, concurred in the 
' in in that case, and the judgment of the state court was affirmed, 
of the associate justices dissenting. Since that time one of the 
justices who concurred in that opinion of the court has resigned, and 
Congress having increased the number of the associate justices to 
eight, the two cases before the court have haen argued, and the result 
is that the opinion delivered in the former case is overruled, five jus- 
tices concurring in the present opinion and four dissenting. Five jus- 
tices concurred in the first opinion, and five have overruled it. — ^^16 
Statutes at Large. 44.) 

Persuaded thatthe first opinion was right, for the reasons already 
swsigned, it is not possible that I should concur in the second, even if 
it were true that no other reasons of any weight could be given in 
support of the judgment in the first ease, and that the conclusion there 
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reached mubt stand or fall without any other support. Many other 
reasons, however, may be invoked to fortify that conclusion, equally 
persuasive and convincing with those to which reference haa been 

All writers upon political economy agree that money is the univer- 
sal standard of value, and the measure of exchange, foreign and 
domeatic, and that the power to coin and regulate the value of money 
is an essential attribute of national sovereignty. Goods and chattels 
were directly bartered, one for another, when the division of labor 
was first introduced, but gold and silver were adopted to serve the pur- 
pose of exchange by the tacit concurrence of all nations at a very 
early period in the history of commercial transactions. — (Walker^ Sci- 
ence qf Wealth, 127.) 

CommoditieB of various kinds were usea as money at different peri- 
ods in different countries, but experience soon showed the commer- 
cial nations that gold and silver embodied the qualities desirable in 
money in a much greater degree than any other known commodity or 
substance. — (1 Smith's Wealth qf NaUons, 35.) 

Daily experience shows the truth of that proposition and super- 
sedes the necessity of any remarks to enforce it, as all admit that a 
commodity to serve as a standard of value and a medium of exchange 
must he easily divisible into small portions ; that it must admit of 
being kept for an indefinite period without deteriorating ; that it must 
possess great value in small bulk, and be capable of being easily 
transported from place to place ; that a given denomination of money 
should always be equal in weight and quality or fineness to other 
pieces of money of the same denomination, and that its value should 
be the same or as Httlc subject to variation as possible. — {McCidUich 
Com. Die. {ed 1869), 894. Mill's Political Ecmomy, 294. 7 Jefferson's 
Works, 490.) 

Such qualities, all agree, are united in a much greater degree m 
gold aud stiver than in any other known commodity, which was as 
well known to the members of the convention who framed the Consti- 
tution as to any body of men since assembled and entrusted to any 
extent with the public afia.irs. They not only knew that the money 
of the commercial world was gold and silver, but they also knew, 
from bitter experience, that paper promises, whether issued by the 
states or the United States, were utterly worthless as a standard for 
value for any practical purpose. 

Evidence of the truth of those remarks, of the most convincing 
character, is to be found in the published proceeding^ of that conven- 
tion. Debate upon the subject first arose when an amendment was 
proposed to prohibit the states from emitting bills of credit or making 
anything hut gold and silver coin a tender in payment of debts, and 
from the character of that debate, and the vote on the amendment, it 
became apparent that paper money had but few, if any, friends in the 
convention. — {3 Madison Papers, 1,442.) 

Article seven of the draft of the Constitution, as reported to the 
convention, contained the clause, " and emit bills on the credit of the 
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United StateB," appended to the grant of power vested in Congrees to 
borrow money, and it waa on the motion to strike out that clause that 
the principle discussion in respect to paper money took place. Mr. 
Madison inquired if it would not be sufficient to prohibit the making 
such bills a tender, as that would remove the temptation to emit them 
with unjust views. Promissory notes, he said, in that shape, that is 
when not a tender, " may in some emei^encies be best." Some were 
willing to acquiesce in the modification suggested by Mr. Madisoh, 
but Mr. Morris, who submitted the motion, objected, insisting that if 
the motion prevailed there would still he room left for the notes of a 
responsible minister, which, as he said, " would do all the good with- 
out the mischief.'' 

Decided objections were advanced by Mr. Ellsworth, who said 
he thought the moment a favorable one " to shut and bar the door 
against paper money ;" and others expressed their opposition to the 
clause in equally decisive language, even saying that they would 
sooner see the whole plan rejected than retain the three words, " and 
emit bills." Suffice it to say, without reproducing the discussion, 
that the motion prevailed — nine statea to two — and the clause waa 
Btrieken out and no attempt was ever made to restore it. 

Paper money, as legal tender, had few or no advocates in the con- 
vention, and it never had more than one open advocate throughout 
the period the Constitution was under discussion, either in the conven- 
tion which framed it, or in the conventions of the states where it was 
ratified. Virginia voted in the affirmative on the motion to strike out 
that clause, Mr. Madisojt being satisfied that if the motion prevailed 
it would not have the effect to disable the government from the use of 
treasury notes, and being himself in favor of cutting "off the pretext 
for a paper currency/, and particularly for mMng the Wis a tender, 
either for piMic or private M)ts." — (3 Madison Papers, 1,3 14. 5 Blliott's 
Debates, 434, 485.) 

When the draft for the Constitution was reported the clause pro- 
hibiting the states from mating anything but gold and silver a ten- 
der in payment of debts contained an exception, " in case Congress 
consented," but the convention struck out the exception and made 
the prohibition absolute, one of the members remarking that it was a 
favorable moment to crush out paper money, and all or nearly all of 
the convention seemed to concur in the sentiment. — (2 Curtis' 3istor)/ 
Constitution, 364.} 

Contemporaneous acts are certainly evidence of intention, and if 
so, it is difficult to see what more is needed to show that the members 
of that convention intended to withhold fixim the states, and from the 
United States, all power to make anything but gold and silver a stand- 
ard of value, or a tender in payment of debts. Eq^ually decisive 
proof to the same effect is found in the debates which subsequently 
occurred in the conventions of the several states, lo which the Consti- 
tution, as adopted, was submitted for ratification. — (1 Elliott's Debates, 
492. 2 Ibid., 486. 4 Ibid., 184. 4 Ibid.. 334, 336. 3 Ibid., 290, 472, 
478. lIMd., 369-370.) 
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Mr. Maktin thought that the States ought not to be totally depriyed 
of the right to emit hills of credit, but he says "that the convention 
was BO smitten with the paper money dread that they infiiated that 
the prohibition efaould be absolute." — (1 Ibid., 37C.) 

Currency is a word much more comprehensive than the word mon- 
ey, as it may include bank bills and even bills of exchange as well 
as coins of gold and silver, but the word money, as employed in the 
grant of power under consideration, means the coins of gold and sil- 
ver fabricated and stamped as required by law, which, by virtue of 
their intrinsic value, as universally acknowledged, and their of&cial 
origin, become the medium of exchange aTid the standard by which 
all other values are expressed and discharged. Support to the propo- 
sition that the word money, as employed in that clause, was intended 
to be used in the sense here supposed is also derived from the lan- 
guage employed in certain numbers of the Federalist, which, as is well 
known, were written and published during the period the question 
whether the states would ratify the Constitution was pending m their 
several conventions. Such men as the writers of those essays never 
could have employed such language if they had entertained the re- 
motest idea that Congress possessed the power to make paper promises 
a legal teaier.— [Federalist, No. 44, p. 307. Ibid., No. 42, p. 197.) 

Like support is also derived from the language of Mr. Hamilton 
in his celebrated report recommending the incorporation of a national 
hank. He first states the objection to the proposed measure, that 
banks tend to banish the gold and sOver of the country ; and secondly 
he ^vesthe answer to that objection made by the advocates of the 
bank, that it is immaterial what serves the purpose of money, and 
then says that the answer is not entirely satisfactory, as the perma- 
nent increase or decrease of the precious metals In a country can hardly 
ever be a matter of indifference. "As the commodity taken in lieu 
of every other, it (coin) is a species of the most effective wealth, and 
as the money of the world it is of great concern to the state that it 
possesses a sufficiency of it to face any demands which the protection 
of its external interests may create." He favored the incorporation 
of a national bank, with power to issue bills and notes pa^abk on de- 
mand in gold and sUver, bat he expressed himself as utterly opposed 
to paper emissions by the United States, characterizing them as so 
liable to abuse and even so certain of being abused that the govern- 
ment ought never to trust itself " with the use of so seducing and 
dangerous an element. — [Clarice's Hislory U. 8. Bank, SI, 24, 33.) 

Opposed as he was to paper emissions by the United States, under 
any circumstances, it is past belief that he could ever have concurred 
in the proposition to make such emissions a tender in payment of debts, 
uither as a member of the convention which framed the Constitution 
or as the head of the Treasury Department, Treasury notes, how- 
ever, have repeatedly been authorized by Congress, commencing 
with the act of the thirtieth of June, 1812, but it was never supposed 
before the time when the several acts in question were passed that 
Congress could make such notes a legal tender in payment of debts. — 
(8 Statutes at Large, 766. 3 Ibid. 100.) 
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Such notes, it was enacted, eliould be received in payment of all 
daties and taxes laid, and in payment for public lands sold, by the 
federal authority Provision waa also made in one or more of the 
acts that the Secretary of the Treasury, with the approbation of the 
President, might cause treasury notes to be issued, at the par value 
thereof, in payment of services, of supplies, or of debts for which the 
■United States were or might be ans^^'erable by law, to such person 
or peraons as should he wiUing to accept the same in payment, but it 
never occnrred to the legislators of that day that such notes could be 
made a legal tender in discharge of such indebtedness, or that the 
public creditor could be compelled to accept them in payment of his 
just demands. — (3 Ibid., 815.) 

Financial embarrassments, second only, in their disastrous conse- 
quences, to those which preceded the adoption of the Constitution, 
arose towards the close of the last war with Great Britiun, and it is 
matter of history that those embarrassments were too great and per- 
vading to be overcome by the use of treasury notes or any other 
paper emissions without a specie basis. Expedients of various kinds 
were suggested, but it never occureed either to the executive or to 
Congress that a remedy could be found by making treasury notes, as 
then authorized, a legal tender, and the result was that the second 
bank of the United States was incorporated. — (3 lUd., 266.) 

Paper currency, it may be said, was authorized by that act, which 
is undoubtedly true ; and it is also true that the hills or notes of the 
bank were made receivable in all payments to the "United States, if 
the same were at the time payable on demand, hut the act provided 
that the corporation should not refuse, under a heavy penalty, the 
payment in gold and silve:^ of any of its notes, bills, or obligations, 
nor of any moneys received upon deposit in the bank or in any of its 
of&ces of discount and deposit. 

Serious attempt is made, strange to say, to fortify the proposition 
that the acts in question are constitutional, from the fact that Congress, 
in providing for the use of treasury notes, and in granting the char- 
ters to the respective national banks, made the notes and bills 
receivable in payment of duties and taxes, hut the answer to the 
suggestion is so obvious, that it is hardly necessary to pause to sug- 
gest its refutation. — (METEOPOLiTAJf Bank vs. Vak Dzck, 87 N. 1., 
42.) 

Creditors may exact gold and silver or they may waive the right 
to require such money, and accept credit currency, or commodities, 
other than gold and silver, and the United States, as creditors, or in 
the exercise of their express power to lay and collect taxes, duties, 
imposts and excises, may, if they see fit, accept the treasury notes 
or Dank bills in such payments as substitutes for the constitutional 
currency. Further discussion of the proposition is unnecessary, as it 
is plainly destitute of any merit whatever.— (4 Webster's Works, 
371. Thorndikb vs. United States, 2 Mason, 18.) 

Resort was also had to treasury notes in the revulsion of 1837, and 
during the war with Mexico, and also in the great revulsion of 1857, 
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but the new theory that Coiigrcsa could make treasury uotes a legal 
tender was not even suggested, either by the President or by any 
member of Congress.— (5 Statutes at Large, 301. 5 Ibid., 469. 9 
Ibid., 118. 11 Ibid.,257.) 

Seventy years are included in this review, even if the computation 
is only carried back to the passage of the act establishing the mint, 
and it is clear that there is no trace of any act, executive or legislative, 
within that period, which affords the slightest support to the new con- 
stitutional theory that Congress can by law constitute paper emissions 
a tender in payment of debts. Even Washington, the father of our 
country, refused to accept paper money in payment of debts con- 
tracted before the war of independence, and the proof is full to thi? 
point that Hamilton, as well as Jetterson and Madison, was op- 
posed to paper emissions by the national authority. — (3 Phillips' 
Paper Currency, 135. 6 Sparks' Washington Letters, 321.) 

Sufficient, also, is recorded in the reports of the decisions _of this 
court to show that the court, from the organization of the judicial 
system to the day when the judgments in the cases before the court 
were announced, held opinions utterly opposed to such a eonatruetion 
of the Constitution as would authorize Congress to make paper pro- 
mises a legal tender as between debtor and creditor. — {Legal-Tender 
Cases, 11 Wallace, 682.) 

Throughout that period the doctrine of the court has been, and still 
is, unless the opinion of the court just read constitutes an exception, 
that the government of the United States, as ordained or established 
by the Constitution, is a government of enumerated powers ; that all 
the powers not delegated to the United States by the Constitution 
nor prohibited by it to the States, are reserved to the States respe;;- 
tively or to the people; that every power vested in the federal gov- 
ernment under the Constitution is in its nature sovereign, and that 
Congress may pass all laws necessary and proper to carry the same 
into execution, or, in other words, that the power being sovereign 
includes, by force of the term, the requisite means, fairly applicable 
to the attainment of the contemplated end, which are not precluded 
by restrictions or exceptions expressed or necessarily implied and not 
contrary to the essential ends of political society. — (History U. 8. 
JBank, 95.) 

Definitions slightly different have been given by different jurists to 
the words ''necessary and proper" employed in the clause of the 
Constitution conferring upon Congress the power to pass laws for 
carrying the express grants of power into execution, hut no one ever 
pretended that a construction or definition could be sustained that the 
general clause would authorize the employment of such means in tho 
execution of one express grant as would practically nullify another, 
or render another utterly nugatory. Circumstances made it necessary 
that Mr. Hamilton should examine that phrase at a very early pe- 
riod after the Constitution was adopted, and the definition he gave to 
it is as follows : " All the means requisite and fairly applicable to the 
attainment of the end of such power which are not precluded by re- 
strictions and exceptions specified in the Constitution, and not con- 
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trary to the essential ende of political society." Twenty-five years 
later the q^uestion was examined by the Supreme Court and author- 
itatively settled, the Chief Justice giving the opinion. His words 
were ; " Let the end bo legitimate, let it be within the scope of the 
Constitution, aad all means which are appropriate, which are plainly 
adapted to that end, and which are not prohibited hut consistent witli 
the letter and spirit of the Constitution, are eons tit utioua!-" — (Mc- 
CuLLOH vs. Masylahd, 4 Wheaton, 421.) 

Substantially the same definition was adopted by the present Chief 
Justice in the former case, in which he gave the opinion of the court, 
and there is nothing contained iu the federal reports giving the slight- 
est sanction to any oroader definition of those words. Take the de- 
finition given by Mr. Hamilton, which, perhaps, is the broadest, if 
there is any difference, and still it is obvious that it wotUd give no 
countenance whatever to the theory that Congress, in passing a law 
to execute one express grant of the Constitution, could authorize 
means which would nullify another express grant, or render it nuga- 
tory for the attainment of the end which the framers of the Constitu- 
tion intended it should accomplish. 

Authority to coin money was vested in Congress to provide a per- 
manent national standard of value, everywhere the same and subject 
to no variation except what Congress shall make under the power to 
regulate the value thereof, and it is not possible to affirm, with any 
hope that the utterance wiU avail in the ar^ment, that the power to 
coin money is not an express power, and if those premises are conceded 
it cannot be shown that Congress can so expand any other express 
power by implication as to nullify or defeat the great purposes which 
the power to coin money and establish a standard of value was intended 



Govertiment notes, it is conceded, may he issued as a means of 
borrowing money, because the act of issuing the notes may be, and 
often is, a requisite means to execute the granted power, and being 
fairly applicable to the attainment of the end, the notes, as means, 
may be employed, as they are not precluded by any restrictions or 
exceptions and are not repugnant to any other express grant con- 
tained in the Constitution. Light-houses, buoys, and beacons may 
be erected under the power to regulate commerce, hut Congress can- 
not authorize an officer of the government to take private property for 
such a purpose without just compensation, as the exercise of such a 
power would be repugnant to the fifth amendment. Power to lay 
and collect taxes is conferred upon Congress, but the Congress can- 
not tax the salaries of the state judges, as the exercise of such a 
power is incompatible with the admitted power of the states-to create 
courts, appoiut judges, and provide for their compensation.— (CoL- 
LECTOK VS. Day, 11 Wallace. 1 13. Waki) vs. Makylasd, 12 Wal- 
lace.) 

Congress may also impose duties, imposts, and excises to pay the 
debts and provide for the common defence and general welfare, but 
the Congress cannot lay any tax or duty on articles exported from 
any state, nor can Congress give any preference by any regulation oi' 
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r reveiiiie to the porta of one state over those of another, 
jise of any such power is prohibited by the Constitution. 
Exclusive power is vested in Congress to declare war, to raise and 
support armies, to provide and maintain a navy, and to make rules ■ 
for the government and regulation of the land and naval forces. Ap- 
propriations to execute those powers may be made by OongresB, but 
no appropriations of money to that use can be made for a longer term 
than two years, as an appropriation for a longer term is expressly 
prohibited by the same clause which confers the power to raise and 
support armies. By virtue of those grants of power Congress may 
erect forts and magazines, may construct navy-yards and dock -yards, 
manufacture arms and munitions of war, and may establish depots 
and other needful buildings for their preservation, but the Congress 
cannot take private property for that purpose without making com- 
pensation to the owner, as the Constitution provides that private prop- 
erty shall not be taken for public use without just compensation. 

Legislative power under the Constitution can never be rightMly 
extended to the exercise of a power not granted nor to that which is 
prohibited, and it makes no difference whether the prohibition is ex- 
press or implied, as an implied prohibition, when once ascertained, is 
as effectual to negative the right to legislate as one that is expressed ; 
the rule being that Congress, in passing laws to carry the express 
powers granted into execution, cannot select any means as requisite 
for that purpose or as fairly applicable to the attainment of the end 
which are precluded by restrictions or exceptions contained in the 
Constitution, or which arc contrary to the essential ends of political 
society. — {History Bank U. S., 95.) 

Concede these premises, and it follows that the acta of Congress in 
question cannot be regarded as valid unless it can be held that the 
power to make paper emissions a legal tender in payment of debts 
can properly be implied from the power to coin money, and that such 
emissions, when enforced by such a provision, become the legal stand- 
ard of value under the Constitution. Extended discussion of the first 
branch of the proposition would seem to he unnecessary, as the dis- 
senting justices in the former ease abandoned that point, and frankly 
stated in the dissenting opinion delivered that they were not able to 
see in those clauses. " standing alone, a sufficient warrant for the ex- 
ercise of this power." 

Through their organ on the occasion they referred to the power to 
declare war, to suppress insurrection, to raise and support armies, to 
provide and maintain a navy, to borrow m«ney, to pay the debts of 
the Union, and to provide for the common defence and general wel- 
fare, as grants of power conferred in separate clauses of the Consti- 
tution. Reference was then made in very appropriate terms to the exi- 
gencies of the treasury during that period, and the conclusion reached, 
though expressed interrogatively, appears to be that the provision 
making the notes a legal tender was a necessary and proper one as 
. conducing " towards the purpose of borrowing money, of paying 
debts, of rmsing armies, of suppressing insurrection," or, as expressed 
in another part of ths same opinion, the provision was regarded as 
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" necessary and proper to enable the governraent to borrow money to 
carry on the war." — (Hepbubn vs. Griswold, 8 Wallace, 632.) 

Suggestiona or intimations are made in one or more of the opinions 
given in the state courts that the power assumed by Congress may be 
vindicated as properly implied from the power to coin money, but in- 
asmuch as that assumption was not the ground of the dissent in the 
former case, and as the court is not referred to any case where a court 
affirming tha validity of the acts of Congress in question has ventured 
to rest their decision upon that theory, it does not appear to he neces- 
sary to protract the discussion upon that point- 
Such not«8 are not declared in the acts of Congress to ho a standard 
of value, and if they were the provision would be as powerless to im- 
part that q^uality'to the notes as were the processes of the alchemist 
to convert chalk into gold, or the contrivances of the mechanic to 
organize a machine and give it perpetual motion. G-old and silver 
were adopted as the standard of value, even before civil governments 
were organized, and they have always been regarded as such to the 
present time, and it is safe to afGnu that they will continue to be such 
by universal consent, in spite of legislative enactments and of judicial 
decisions. Treasury notes, or the notes in question, called by what 
name they may be, never performed th it office even for a day and it 
may be added that neither legislative enactments nor judicial deci 
sions can compel the commercial world to accept paper em.i'jsions of 
any kind as the standard of value hj which all other values are to 
be measured. — (HEPsmsN vs. Griswold, 8 WaHoLe 608 ) 

Nothing but money will in ftict perform that f ffice and it is clear 
that neither legislative enactments nor judicial decisions can perform 
commercial impossibilities. Commodities undoubtedly mav bo ex 
changed as matter of barter, or the seller may accept paper promises 
instead of money, but it is neverthtless true, as stated hj Me Hu& 
KISSON, that money is not only the common measure and eommon rep- 
resehlative of all other commodities, but also the common and univer- 
sal equivalent. Whoever buys, gives, whoever sells, receives such a 
quantity of pure gold or silver as is equivalent to the article bought 
or sold ; or if he gives or receives paper instead of money, he gives 
or receives that which is valuable only as it stipulates the payment of 
a given quantity of gold or silver. — (22 Financial Pamphlets, 580.) 

Most unquestionably, said Mr. Webster, there is no legal tender, 
and there can be no legal tender, in this country, under the authority 
of this government, or any other, but gold and silver, • • This 
is a constitutional principle, perfectly plain and of the very highest 
importance. Ee admitted that no snch express prohibition was con- 
tained in the Constitution, and then proceeded to say, "as Congress 
has no power granted to it in this respect but to coin money and to 
regulate the value of foreign coins, it clearly has no power to substitute 
paper or any thing else for coin as a tender in payment of debts and 
in discharge of contracts," adding that " Congress has exercised the 
power fully in both its branches. It has coined money and still coins 
it, it has regulated the value of foreign coins and still regulates their 
value. The legal tender, therefore, the cossTirnriosiAL srAsniRD 
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OF VALUE, IS EaTABLISHED AHD CANKOT BE OVEKTHKOWN." (4 

Webster's Works, 271.) 

Beyond peradventure he was of the opinion that gold and silver, at 
rates fixed by Congress, constituted the legal standard of value, and 
that neither Congress nor the states had authority to establish any 
other standard in its place. — (4 Ibid., 280.) 

Views equally decisive have been expressed by this court in a case 
where the remarks were pertinent to the question presented for de- 
cision.— (U. S. vs. Marigold, 9 Howard, 567.) 

Certain questions were certified here which arose in the circuit 
court in the trial of an indictment in which the defendant was chained 
with having brought into the United States from a foreign place, with 
intent to pass, utter, publish, and sell certain false, forged, and coun- 
terfeit coins, made, forged, and counterfeited m the resemblance and 
similitude of the coins struck at the mint. Doubts were raised at the 
trial whether Congress had the power to pass the law on which the 
indictment was found. Objection was made that the acts charged 
were only a fraud in traf&c, and, as such, were punishahle, if at all, 
under the state law. Responsive to that suggestion the court say 
that the provisions of the section "appcrtam rather to the execution 
of an important trust invested by the Constitution, and to the obliga- 
tion to fulfill that trust on the part of the government, namely, the 
trust and the duty of creating and maintaining a uniform and pure 
metaaic standard qf value throughout the Union; that the power of 
coining money and of regulationg its value was delegated to Congress 
by the Constitution for the very purpose of creating and preservmg 
die wi^ort)iitff and purity of such a standard qf txUuf:, and on acconnt 
of the impossibility which was foreseen of othei-wise preventmg the 
inequalities and the confusion necessarily incident to different views 
of policy which in different communities would be brought to bear 
on this subject. The power to coin money being thijs_ given to 
Congress, founded on public necessity, it must carry with it the cor- 
relative power of protracting the creature and object of that power." 
Appropriate suggestions follow as to the right of the government 
to adopt measures to exclude counterfeits and prevent the true com 
from being substituted by others of no intrinsic value, and the justice 
delivering the opinion then proceeds to say, that Congress " liaving 
emitted a circulating medium, a standard (f value indispensable for the 
purposes qfthe community and for the action o( the government itself, 
the Congress is accordingly authorized and bound in duty to prevent 
its debasement and expulsion and the destruction of the general con- 
fidence and convenience by the influx and substitution of a spurious 
coin in lieu of the constitutional currency." Equally decisive views 
were expressed by the court six years earlier, in tlie case of GwiH 
vs. Breedlove, (2 Howard, 38,) in which the opmion of the court was 
delivered by the late Mr. Justice Catron, than whom no justice who 
ever sat in the court was more opposed to the expression of an opm- 
ion on a point not involved in the ivcord. 

No state shall coin money, emit bills of credit, or make anything 
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but gold and silver a tender in payment of debts. These prohibi- 
tions, said Mr, Justice Washington, associated with the powers 
granted to Congress to coin money and regulate the value thereof and 
of foreign coin, most obviously constitute members of the same family, 
being upon the same subject and governed by the same policy. This 
policy, said the learned justice, was to provide a fixed and uniform 
standard of value throughout the United States by which the com- 
mercial and other dealings between the citizens thereof, or between 
them and foreigners, as well as the moneyed transactions of the gov- 
ernment, should be regulated. — (Osden vs. Saundeiis, 12 Wheat(m, 
265.) 

Iianguage so well chosen find so explicit cannot be misunderstood, 
and the views expressed by Mr. Justice Johnson in the same ease 
are even more decisive. He said the prohibition in the Constitution 
to make anything but gold or silver coin a tender in payment of debts 
is express and universal. The framers of the Constitution regarded it 
OB an evil to be repelled without modification, and that they have 
therefore left nothing to he inferred or deduced from construction on 
the subject.— (12 lUd., 288.) 

Recorded as those opinions have been for forty-five years, and 
never questioned, they are certaiuly entitled to much weight, especially 
as the principles which are there laid down were subsequently 
affirmed in two cases by the unanimous opinion of this court. — 
(United States vs. Makigold, 9 Howard, 567. Gwin vs. Bkeed- 
LOVE, 2 Howard, 38. Ceaig vs. Missocei, 4 Peters, 434.) 

Strong support to the view here taten is also derived from the case 
last cited, in which the opinion was given by the Chief Justice. Loan 
certificates issued by the state were the consideration of the note in 
Buit in that case, and the defence was that the certificates were bills 
of credit and that the consideration of the note was illegal. Respon- 
sive to that defence the plaintiff insisted that the certificates were 
not bills of credit, because they had not been made a legal tender, to 
which the court replied, that the emission of bills of credit and the 
enactment of tender laws were distinct operations, independent of 
each other ; that both were forbidden by the Constitution ; that the 
evils of paper money did not result solely from the quality of its 
being made a tender in payment of debts ; that that quality might be 
the most pemidows one, but that it was not an essential quality of 
bills of credit nor the only mischief resulting from such emissions, — 
(Beiscoe vs. Bank of Kenhtckt, H Peters, 317. Fox vs. Ouio, 5 
Howard, 433,) 

Remarks of the Chief Justice in the case of Stukges vs. Ceownin- 
SHIELD, (4 Wkeaion, 204,) may also he referred to as even more explicit 
and decisive to the same conclusion than anything embodied in the 
other cases. He first describes, in vivid colors, the general distress 
which followed the war in which our independence was established. 
Paper money, he said, was issued, worthless lands and other property 
of no use to the creditor were made a tender in payment of debts, 
and and the time of payment stipulated in the contract was extended 
by law. Mischief to such an extent was done, and so much more was 
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apprehended, that general distrnat prevailed and all confiilence be- 
tween man and man was destra/ed. Special reference was made to 
those grievances by the Chief Juetiee because it was inaisted that the 
prohibition to pass laws impairing the obligation of contracts ought 
to be confined by the court to matters of that description, but the court 
was of a different opinion, and held that the convention intended to 
establish a great principle, that contracts should be inviolable, that 
the provision was intended " to prohibit the use of any means by 
which the same mischief might be produced." 

He admitted that that provision waa not intended to prevent the 
issue of paper money, as that evil was remedied and the practice pro- 
hibited by the clause forbidding the states to " emit hills of credit," 
inserted in the Constitution expressly for that purpose, and he also 
admitted that the prohibition to emit hills of credit waa not intended 
to restrain the states from enabling debtors to discharge their debts 
by the tender of property of no real value to the creditor, "because 
for that subject also particular provision is made " in the Constitu- 
tion ; but he added, " Nothzng hvi gold aitd sii.vek coin can be 

MADE A TENDEE IN PA5MENT OP DEBTS,"— (StTTRGES VS. CeOWHIN- 

SHiELD, 4 Ibid., 205.) 

Utterances of the kind are founa throughout the reported decisions 
of this court, but there is not a sentence or word to be found within 
those volumes, from the organization of the court to the passage of 
the acts of Congress in c[uestion, to support the opposite theory. 
Power, as before remarked, was vested in the Congress under the 
Confederation to borrow money and emit bills of credit, and history 
shows that the power to emit such bills had been exercised, before 
tho convention which framed the Constitution assembled, to an amount 
exceeding three hundred and fifty millions of dollars. — (2 Slorff on 
Constitution, 3d ed., 349. Briscoe vs. Bank of Kenttickt, 11 
Pefers,337. IJefferson's Correspondence, iOl. Am. Almanac, IfiZd, 
183.) 

Still the draft of the Constitution, as reported, contained the words 
" and to emit bills " appended to the clause authorizing Congress to 
borrow money. When that clause was reached, says Mr. Maetin, 
a motion waa made to strike out the words " to emit Jnlls of credit;" 
and his account of what followed afi'ords the most persuasive and con- 
vincing evidence that tho convention, and nearly every member of it, 
intended to put an end to the exercise of such a power. Against the 
motion, he says, we urged that it would be improper to deprive the 
Congress of that power ; that it would be a novelty unprecedented to 
establish a government which should not have such authority ; that 
it was inipoasible to look forward into futurity so far ae to decide that 
events might not happen that would render the exercise of such a 
power absolutely necessary, &c. But a majority of the convention, 
he said, being wise beyond every event, and being willing to risk 
any political evil rather than admit the idea of a paper emission m 
any possible case, reftiaed to trust the authority to a government to 
which they were lavishing the most unlimited powers of taxation, 
and to the mercy of which they were willing blindly to trust the 
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liberty and i)roperty of the eitiaena of ever-*' State in the Union, 
and " they erased tltat clause from the system."— 11 EllioWs Delates, 
369.) 

More forcible vindication of the action of the convention couid 
hardly he made than is expressed, in the language of the Federalist, 
and the authority of Judge Stoky warrants the statement that the 
language there employed is "justified by almost every contemporary 
■writer," and is " attested in its truth by facts " heyond the influence 
of every attempt at contradiction. Having adverted to those facta 
the commentator proceeds to say, "that the same reasons -which 
show the necessity of denying to the states the power of regulating 
coin, prove with equal force that they ought not to be at liberty 
to substitute a paper medium instead of coin." — {Federalist. No. 
44.) 

Emissions of the kind were not declared by the Continental Con- 
gress to be a legal tender, but Congress passed a resolution declaring 
that they ought to be a tender in payment of all private and public 
debts, and that a refusal to receive a tender ouglit to be an extinguish- 
ment of the debt, and recommended the states to pass such laws. 
They even went further and declared that whoever should reftiae to 
receive the paper as gold or silver should be deemed an enemy to the 
public liberty, but om commentator says that these measures of vio- 
lence and terror so far from aiding the circulation of the paper led on 
to still further depreciation. — (2 Journal Congress, 21. 3 Ibid 20 

2 Pitkin's History/, 165, 6.) 

New emissions followed and new measures were adopted to give 
the paper credit by pledging the public faith for its redemption. 
Effort followed effort in that direction tintil the idea of redemption at 
par was abandoned. Forty for one was offered, and the states were 
required to report the hills under that regulation, but few of the old 
bills were ever reported, and of course few only of the contemplated 
new notes were issued, and the bills in a brief period ceased to cir- 
culate, and in the course of that yeai quietly died in the hands of 
their possessors.— (2 SfoTTf on Constitution, Sd ed., sees. 1359, 1360. 

3 Fitkm's History, 157. 1 Jefferson's Correspondence, 402.) 

Bills of credit were made a tender by the states, but all such, as 
well ae those issued by the Congress, were dead in the hands of their 
possessors before the convention assembled to fi-ame the Constitution. 
Intelligent and impartial belief in the theory that such men, so in- 
structed, in framing a government for their posterity as well as for 
themselves, would deliberately vest such a power, either in Congress 
or the atat«8, as a part of their perpetual system, can never in my 
judgment be secured in the face of the recorded evidences to the con- 
trary which the political and judicial history of our eouutry affords. 
Such evidence, so persuasive and convincing as it is, must ultimately 
bring all to the conclusion that neither the Congress nor the states 
can make anything but gold or silver coin a tender in payment of 
debts. 

Rxcluaive power to coin money is certainly vested in Congress, but 
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"no amoimt of reaaoning can show that executing a promissory note 
and ordering it to he taken in payment of public and private debts is 
a species of coining movty."—(Pomeroi/ on Constituiim, sec. 409.) 

Complete refutation of such theory is also found in the dissenting 
opinion in the former case, in which the justice who delivered the 
opinion etatcB that he is not able to deduce the power to pass the laws 
in question from that clause of the Constitution, and in which he ad- 
mits, without ijuaiification, that the provision making such notos a 
legal tender does undoubtedly impair the " obligation of contracts 
made before its passage." Extended argument, therefore, to show 
that the acts in question impair the obligation of contracts made be- 
fore their passage is unnecessary, but the admission stops short of the 
whole truth, as it leaves the implication to be drawn that the ohliga- 
tion of subsequent contracts is not impaired by such legislation. 

Contracts for the payment of money, whether made before or after 
the passage of such a provision, are contracts, if the promise is ex- 
pressed in dollars, to pay the specified amount in the money recog- 
nized and established by the Constitution as the standard of value, and 
any act of Congress which in theory compels the creditor to accept 
paper emissions, instead of the money so recognized and established, 
impairs the obligation of such a contract, no matter whether the con- 
tract was made before or after the act compelling the creditor to ac- 
cept such payment, as the Constitution in that respect is a part of the 
contract, and by its tenoa entitles the creditor to demand payment in 
the medium which the Constitution recognizes and establishes as the 
standard of value. 

Evidently the word dollar, as employed in the Constitution, means 
the money recognized and established in the express power vested in 
Congress to coin money, regulate the value thereof^ and of foreign 
coin, the framers of the Constitution having borrowed and adopted 
the word as used by the Continental Congress in the ordmance of the 
sixth of July, 1785, and of the eighth of August, 1786, in which it 
was enacted that the money unit of the United States should be 
"one dollar," and that the money of acconut should be dollars and 
fractions of dollars, as subsequently provided in the ordinance estab- 
lishing a mint. — (10 Journals qf Congress, 225. 11 Ibid., 179.) 

Repeated decisions of this «ourt, of recent date, have established 
the rule that contracts to pay coined dollars can only be satisfied by 
ihe payment of such money, which is precisely equivalent to a decis- 
ion that such notes as those described in the acts of Congress in ques- 
tion are not the money recognized and established by the Constitution 
as the standard of value, as the money so recognized and established, 
if the contract is expressed in dollars, will satisfy any and every con- 
tract between party audparty.— (Bkonsosi!S. Eodes, 7 yV(Ul<Ke, 248. 
BuTLEK vs. HoRWiTz, 7 Wallace, 259. Bank vs. Supervisors, 7 



Beyond all question those cases recognize " the fact, accepted_ by 
all men throughout the world, that value is inherent in the precious 
metals ; that goW and silver are in thomselves values, and being such, 
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jtlier respects boat adapted to the purpose, are the onl^ 
'■sqf value; that these values arc determined by weight 
and purity, and that form and impress are simply certificates of value, 
Tvortliy of absolute reliance only because of the known integrity and 
good faith of the government which" put them in circulation. — (Dew- 
ing vs. Seaes, li Wallace, 379. I.ank Co. vs. Oregon, 7 Wallace, 
73, Wjllabd vs. Tayloe, 8 WaMace, 56S, 

When the intent of the parties as to the medium of payment is 
clearly expressed in a contract, the court decide, in the second case 
above cited, that damages for the breach of it, whether made before 
or since the enactment of these laws, may be properly assessed ao as 
to give effect to that intent, and no doubt is entertained that that rnle 
is correct. Parties may contract to accept payment in treasury notes, 
or specific articles, or in bank bills, and if they do so they are bound 
to accept the medium for which they contracted, provided the notes, 
specific articles, or bills, are tendered on the day the payment under 
the contract becomes due ; and it is clear that such a fender, if season- 
able and sufficient in amount, is a good defence to the action. De- 
cided cases also carry the doctrine much further, and hold, even where 
the contract is payable in money and the promise is expressed in dol- 
lars, that a tender cf bank bills is a good tender if the party to whom 
it was made placed his objections to receiving it wholly upon tho 
ground that the amount was not sufficient. — (U. 8. Bank vs. Bank 
OF State of Gteorgia, 10 Wheaion, 347. Thompson vs. Rigos, 
5 Wallaee, 678. Robinson vs. Noble, 8 Peters, 198. Wright vs. 
Eeid, 3 Term, 554. Snow vs. Peert, 9 Pickering, 542. 3 Greenl. 
Evidence, sec. 601.) 

Grant all that, and still it is clear that where the contract is for the 
payment of a certain snm of money, and the promise is expressed in 
dollars, or in coined dollars, the promisee, if he sees fit, may lawfully 
refuse to accept payment in any other medium than gold and silver, 
made a legal tender by act of Congress passed in pursuance of 
that provision of the Constitution which vests in Congress the nower 
to coin money, regulate the value thereof and of foreign coin. 

Foreign coin of gold and silver may be mad.e a legal tender, as the 
power to regulate the value thereof is vested in Congress as well as 
the power to regulate the valne of the coins fabricated and stamped 
at the mint. 



the new theory is, by such a body of evidence, cover- 
ing tlie whole period of our constitutional history, all tending to the 
opposite conclusion, and nnsupported as the theory is by a single 
historical fact, entitled to any weight, it would seem Uiat the advocates 
of the theory ought to be able to give it a fixed domicile in the Con- 
stitution, or else be willing to abandon it as a theory without any 
solid constitutional foundation. Vagrancy in that behalf, if conceded, 
is certainly a very strong argument at this day, that the power does 
not reside in the Constitution at all, as if the fact were otherwise, the 
period of eighty-five years which has elapsed since the Constitnlion 
was adopted is surely long enough to have enabled its advocates to 
discover its locality, and to be able to point ont its home to those 
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■whose researches have been less successful, and t/Iiobc conscientloTis 
convictions lead them to the conclusion that, as applied to the Con- 
stitution, it is a myth without a habitation or a name. 

Unless the power to enact snch a provision can be referred to some 
one or more of the express grants of pOTi-er to Congress, as the re- 
quisite means, or as necessary and proper for carrying such express 
power or powers into execution, it is usually conceded that the pro- 
vision must be regarded as nn constitutional, as it is not pretended 
that the Constitution contains any express grantof power authorizing 
such legislation. Powers not granted cannot be exercised by Con- 
gress, and certainly all must agree that no powers are granted except 
what are expressed or such as are fairly applicable as requisite means 
to attain the end of a power which is granted, or, in other words, are 
necessary and proper to carry those which are expressed into execu- 
tion. — {Martin vs. HrsTER's Lessee, 1 Whealon^ 326. McCut-loh 
vs. Maryland, 4 Wheatim, 405. 1 Stori/ on Comtiiutmi, {3d ed.,) 
sec. 417.) 

Pressed by these irrepealable rules of construction, as applied to 
the Constitution, those who maintain the affirmative of the question 
nnder discussion are forced to submit a specification. Courts in one 
or more cases have intimated that the power in question may be im- 

Slied irom the express power to coin money, but inasmuch as no 
ecided case is referred to where the judgment of the court rests upon 
that ground, the suggestion will be dismissed without fnrther con- 
sideration as one involving a proposition too latitudinous to require 
refutation. Most of the cases referred to attempt to deduce the 
power to make snch paper emissions a legal tender from the expreaa 
power to borrow money, or from the power to declare war, or from 
the two combined, as in the dissenting opinion in the case which is 
now overruled. 

Authority, it is conceded, exists in Congress to pass laws providing 
for the issne of treasury notes, based on the national credit, as neces- 
sary and proper means for fulfilling the end of the express power to 
borrow money, nor can it be doubted at this day, that such notes, 
when issued by the proper authority, may lawfully circulate as credit 
cnirency, and that they may, in that conventional character, be law- 
fully employed, if the act authorizing their issue so provides, to pay 
duties, taxes, and all the public exactions required to bo paid into the 
national treasury. Public creditors may also be paid in such currency 
by their own consent, and they may ho used in all other eases, where 
the payment in snch notes comports with the terms of the contract. 

Established naage, founded upon the practice of the government, 
often repeated, has sanctioned these rules, until it may now be said 
that they are not open to controversy, but the question in the cases 
before the court is whether the Congress may declare such notes to 
be lawful money, make them a legal tender, and impart to such a cur- 
rency the quality of being a standard of value, and compel creditors 
to accept the payment of their debts in such a currency as the equiva- 
lent of the money recognized and estabhshed by the Constitution as 
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the standard of value hy which the value of all other eommodities is 
to be measured. 

Finaacial measores, of various kinds, for borrowing money to sup- 
ply the waota of the treasury, beyond the receipts from taxation and 
the sales of the public lands, have been adopted by the government 
since the United States became an independent nation. Subscriptions 
for a loan of twelve millions of dollars were, on the fourth of August, 
1790, directed to be opened at the treasury, to be made payable in 

certificates issued for the debt according to their specie value. 

(1 Statutes at Large, 139.) 

Measures of the kind were repeated in rapid succession for several 
years, and laws providing for loans in one form or another appear to 
bave been the preferred mode of borrowing money, nntil the thirtieth 
of June, 1812, when the first act was passed " to authorize the issue 
of treasury notes." — (3 Statutes at Large. 706.) 

Loans had been previously authorized in repeated instances, as will 
be seen by the following references, to which many more might be 
added. 1 B)id., 142. 1 Ibid.. 187. 1 Ibid., 345. 1 Ibid., 433. 1 
Ibid., 607. S Ibid., 60. 2 Ibid., 245. 2 Ibid., 349. S Ibid., 610. 

2 lUd., 656. 2 Ibid., 694. 

Earnest opposition was made to the passage of the first act of Con- 
gress authorizing the issue of treasury uotes, but the measure pre- 
vailed, and it may be remarked that the vote on the occasion was ever 
after regarded as having settled the question as to the constitutional- 
ity of such an act. Five millions of dollars were directed to be issued 
by that act, and the Secretary of the Treasury, with the approbation 
of the President, was empowered to cause euch portion of the notes as 
he might deem expedient to be issued at par " to snch public creditors 
or other persons as may choose to receive such notes in payment ;" it never 
having occurred to any one that even a public creditor conld he com- 
pelled to receive such notes in payment except hy his own consent. 

Twenty other issues of snch notes were anthorized by Congress in 
the course of the fifty years next after the passage of that act and be- 
fore the passage of the acts making such notes a legal tender, and 
every one of such prior acts, being twenty in all, contains either in 
express words or hy necessary implication, an eciiially decisive 
negation to the new constitutional theory that Congress can make 

paper emissions, either a standard of value, or a legal tender. (5 

Ibid., 202. 9 Ibid.. 64. 4 IbiS., 765. 2 Ibid., 766. 2 Ibid., 801 

3 IMd., 161. 3 Ihidi, 213. 5 im., 201. 5 Ibid, 228. 5 lUd 3S3 
5 Ibid., 469. 5 Ibid., 474. 5 Ibid., 581. 5 Ibid.. 614. 9 Ibid., 39 
9 Ibid., il8. llim.,25-J. 12 Ibi4., 121. 12 Ibid., 179. 12 Ibid 
259. 12 Ibid., 313. 12 lUd., 338.) 

Superadded to the conceded fact that the Constitution contains no 
express words to support such a theory, this long and unbroken usage, 
that treasury notes shall not be constituted a standard of value norbe 
made a tender in payment of debts, is entitled to great weight, and 
when taken in connection with the persuasive and convincing evidence, 
derived from the published proceedings of the convention, that the 
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framers of the Constitution never intended to grant anj such power, 
and from the recorded sentiments of the great men whose arguments 
in favor of the reported draft procured its ratification, and supported 
aa tliat view is by the repeated decisions of this court, and hy the in- 
fallible rule of interpretation that the language of one express power 
shall not be so expanded as to nullify the force and effect of another 
express power in the same instrument, it seems to me that it ought to 
be deemed final and conclusive that Congress cannot conatitnte such 
notes, or any other paper emissions, a constitutional standard of value, 
or make them a legal tender in payment of debts— especially aa it 
covers the period of two foreign wars, the creation of the second 
national bank, and the greatest financial revulsions through which 
our country has ever passed. 

Guided by the views expressed in the dissenting opinion in the for- 
mer case it must be taken for granted that the legal-tender feature in 
the acts in question was placed emphatically, by those who enacted 
the provision, upon the necessity of the measure to the further bor- 
rowing of money and maintaining the army and navy, and such ap- 
pears to be the principal ground assumed in the present opinion of the 
court. Enough also appears in some of the interrogative sentences 
of the dissenting opinion to show that the learned justice who deliv- 
ered it intended to place the dissent very largely upon the same 
ground. 

Nothing need be added, it would seem, to show that the power to 
make such notes a standard of value and a legal tender cannot be de- 
rived from the power to borrow money, without so expanding it by 
implication as to nullify the power to coin money and regulate its 
value, nor without extending the scope and operation of the power to 
borrow money to an object never contemplated by the ftamera of the 
Constitution ; and if so, then it only remains to enquire whether it 
may be implied from the power to declare war, to raise and support 
armies, or to provide and maintain a navy, or " to enable the govern- 
ment to borrow money to carry on the war," as the phrase ia in the 
dissenting opinion in the former case. 

Money is undoubtedly the sinews of war, but the power to raise 
money to carry on war, under the Constitution, is not an implied pow- 
er, and whoever adopts that theory commits a great constitutional 
error. Congress may declare war and Congress may appropriate all 
moneys in the treasury to carry on the war, or Congress may coin 
money for that purpose or borrow money to any amount for the same 
purpose, or Congress may lay and collect taxes, duties, imposts, aiid 
excises to replenish the treasury, or may dispose of the public 
lands or other property belonging to the United States, and may m 
fact by the exercise of the express powers of the Constitution, com- 
mand the whole wealth and substance of the people to_ sustain the 
public credit, and prosecute the war to a successful termination. 

Two foreign wars were snceesafuUy conducted by means derived 
from those sources, and it is not doubted that those express V'^T'f^'^ 
will always enable Congress to maintain the national credit and de- 
fray the public expenses in every emergency which may arise, even 
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though the national independence should be assailed by the combined 
forces of all the rest of the civilized world. All remarks, therefore, 
in the nature of entreaty or appeal, in favor of an implied power to 
fulfill the great purpose of national defence or to raise money to pro- 
secute a war, are a more waste of words, as the most powerful and 
comprehensive means to accomplish the purpose for which the appeal 
is made are found In the express powers vested in Congress to lay 
and collect taxes, duties, imposts, and excises without limitation as to 
amount, to borrow money also without limitation, and to coin money, 
dispose of the public lands, and to appropriate all moneys in the pub- 
lic treasury to that purpose. 

Weighed in the light of these suggestions, as the questions under 
discussion should be, it is plain, not only that the exercise of such an 
implied power is unnecessary to supply the sinews of war, but that the 
framers of the Constitution never intended to trust a matter of such 
great and vital importance as that of raising means for the national 
defence or for the prosecution of a war to any implication whatever, 
a.s they bad learned from bitter experience that the great weakness 
of the Confederation during the war for independence consisted in the 
want of such express powers. Influenced by those considerations the 
framei« of the Constitution not only authorized Congress to lay and 
collect taxes, duties, imposts and excises, to any and every extent, 
but also to coin money and to borrow money without any limitation 
as to amount, showing that the ailment that to deny the implied 
power to make paper emissions a legal tender will be to cripple the 
government, is a mere chimera, without any solid constitutional foun- 
dation for its support. 

Comprehensive, however, as the power of federal taxation is, being 
without limitation as to amount, still there are some restrictions as to 
the manner of its exercise, and some exceptions as to the objects to 
which it may be applied. Bills for raising revenue must originate in 
the House of Representatives ; duties, imposts, and excises must be 
uniform throughout the United States ; direct taxes must be apportioned 
according to numbers; regulations of commerce and revenue shall 
not give any preference to ttie ports of one State over those of another ; 
nor shall vessels bound to or from one State be obliged to enter, clear, 
or pay duties in another ; nor shall any tax or duty be laid on articles 
exported from any State. 

Preparation for war may be made in peace, but neither the neces- 
sity for such preparation nor the actual existence of war can have the 
effect to abrogate or supersede those restrictions, or to empower Con- 
gress to tax the articles excepted from taxation by the Constitution. 
Implied exceptions also exist limiting the power of federal taxation 
as well as that of the States, and when an exception of that character 
is ascertained, the objects falling within it are as effectually shielded 
from taxation as those falling within an express exception, for the 
plain reason that the " government of the United States is acknow- 
ledged by all to be one of enumerated powers," from which it neces- 
sarily follows that powers not granted cannot be exercised. — McCtil- 
roH vs. (State or Maexlahd, 4 Wheaton, 405.) 
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Moneys may be raised by taxes, duties, imposts, and excises to 
carry on war as well as to pay the public debt or to provide for tlie 
common defence and general welfare, but no appropriation of money 
to that use can be made for a period longer than two years, nor can 
Congress, in exercising the power to levy taxes for that purpose, or 
any other, abrogate or supersede those restrictions, exceptions, and 
limitations, as they are a part of the Constitution, and as such are as 
obligatory, in war as in peace, as any other rule would subvert, in 
time of wai, every restriction, exception, limitation, and prohibition 
in the Constitution and invest Congress with unlimited power, even 
aurpassing that possessed by the British Parliament. 

Congress may also borrow money to carry on war, without iimita- 
tion, and in exercising that express power may issue treasury notes 
as the requisite means for carrying the express power into execution, 
hut Congress cannot constitute such notes a standard of value nor 
make them a legal-tender, neither in time of war nor in time of peace, 
for at least two reasons, either of which is conclusive that the exer- 
cise of such a power is not warranted by the Constitution : (1) Be- 
cause the published proceedings of the convention which adopted the 
Constitution, and of the state conventions which ratified it, show that 
those who participated in those deliberations never intended to confer 
any such power. (2) Because such a power, if admitted to exist, 
would nullify the effect and operation of the express power to coin 
money, regulate the value thereof and of foreign coin ; as it would 
substitute a paper medium in the place of gold and silver coin, which 
in itself, as compared with coin, posseBses no value, is not money, 
either in the constitutional or commercial sense, hut only a promise 
to pay money, is never worth par, and often much less, even as do- 
mestic exchange, and is always fluctuating and never acknowledged 
either as a medium of exchange or a standard of value in any foreign 
market known to American commerce. 

Power to issue such notes, it is conceded, exists without limitation, 
but the question is whether the framers of the Constitution intended 
that Congress, in the exercise of that power or the power to borrow 
money, whether in peace or war, should be empowered to constitute 
paper emissions, of any kind, a standard of value, and make the same 
a legal tender in payment of debts. Mere convenience, or even a 
financial necessity in a single case, cannot be the test, but the ques- 
tion is what did the framers of the Constitution intend at the time the 
instrument was adopted and ratified % 

Constitutional powers, of the kind last mentioned, that is the power 
to ordain a standard of value and to provide a circulating medium for 
a legal tender, are subject to no mutations of any kind. They are the 
same in peace and in war. What the grants of power meant when 
the Constitution was adopted and ratified they mean still, and their 
meaning can never be changed except as described in the fifth article 
providing for amendments, as the Constitution " is a law for rulers 
and people, equally in war and in peace, and covers with the shield 
of its protection all classes of men and under all circumstances."— 
[Ex-parte Milligan, 4 Wallace, 130.) 
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Delegated power oiigM never to be enlarged beyond the fa.ii' scope 
of its terms, and tbat rule ia emphatically applicable in tbe construc- 
tion of the Constitution. Restrictions may at times be inconvenient, 
or even embarrassing, but the power to remove the difficulty by 
amendraent is vested in the people, and if they do not exercise it the 
presumption is that the inconvenience ia a less evil than the mischief 
to be apprehended if the restriction should be removed and the power 
extended, or that the existing inconvenience is the least of the two 
evils ; and it should never be forgotten that the government ordained 
and established by the Constitution ia a government " of limited and 
enumerated powers," and that to depart from the true import and 
meaning of those powers is to establish a new constitution or to do for 
the people what they have not chosen to do for themselves, and to 
usurp the functions of a legislator and desert those of an expounder 
of the lavr. Arguments drawn from impolicy or inconvenience, says 
Judge Stoby, ought here to be of no weight, as " the only sound 
principle is to declare iixt Jfx scripta est, to follow and to obey. — (1 
Stori/ on Constitulion, 3d ed., sec. 426.) 

For these reasons I am of the opinion tnat the judgment in each of 
the cases before the conrt should be reversed. 
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DISSENTING OPINION BY MR. JUSTICE FIELD. 

Be/ore the Supreme Court of the United States, 
December Term, 1870. 

The cases of William B. Knox, Plaintiff in Error, vs. Ph(ebe 
Gr. Lee and Hugh Lee, her husband. In JError to the Circuit Court 
of the United States for the Western District qfTESAS, 
and 

Thomas H. Paeker, Plaintiff in Error, vs. Geokge Davis. In 
error to tlie Supreme Judicial Court of the Commoniceallh of Mas- 
sachusetts. 

Whilst I agree with the Chief Justice in the views expresaed in his 
opinion in these cases, the great importance which I attach to the 
question of legal tender, induces me to present some farther consider- 
ations on the Bubject. 

Nothing has been heard from counsel in these cases, and nothing 
from the present majority of the court, which has created a doubt in 
my mind of the correctness of the judgment tendered in the case of 
Hepbtjen v&. Gkiswold, (8 WaUave, 603,) or of the conclusions ex- 
pressed ia the opinion of the majority of the court as then constituted. 
That judgment was reached only after repeated arguments were heard 
from able and eminent counsel, and after every point raised on either 
side had been the subject of extended deliberation. 

The questions presented in that case were also involved in several 
other cases, and had been elaborately argued in them. It is not ex- 
travagant to say that no case has ever been decided by this court 
since its organization, in which the questions presented were more 
fully argued, or more maturely considered. It was hoped that a 
judgment thus reached would not be lightly disturbed. It was hoped 
that it had settled forever that, under a constitution ordained, among 
other things, " to establish justice," legislation giving to one person 
the right to discharge his obligations to another by nominal instead of 
actual fulfillment, could never he justified. 

I shall not comment upon the causes which have led to a reversal 
of that judgment. They are patent to every one. I will simply ob- 
serve that the Chief Justice and the associate justices, who consti- 
tuted the majority of the court when that judgment was rendered, 
still adhere to their former convictions. To them the reasons for the 
original decision are as cogent and convincing now as they were when 
that decision was pronounced ; and to them its justice, as applied to 
past contracts, is as clear to-day as it was then. 
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In the cases now before ua the queationB stated, by order of tbe 
court, for tbe argument of counaol, do not present witb entire accu- 
l:aey tbe questions actually argued and decided. As stated, tbe qnes- 
tions are : let. Is the act of Congress known as the legal-tender act 
conatitutional as to contracts made before its passage ? 2nd, Is it 
valid as applicable to transactions since its passage ? 

Tbe act tbus designated as tbe legal-tender act is tbe act of Con- 
gress of February 25tb, 1862, antborizing the issue of United States 
notes, and providing for their redemption or funding, £ind for funding 
the floating debt of tbe United States (18 Statutes, 345); and tbe 
questions, as stated, would seem to draw into discussion tbe validity 
of tbe entire act ; whereas, tbe only questions intended for argument, 
and actually argued and decided, relate — Isf, to the validity of that 
provision of the act which declares that these notes shall be a legal 
tender in payment of debts, as applied to private debts and debts of 
tbe government contracted previous to tbe passage of tbe act ; and 
2d, to the validity of tbe provision as applied to simiiar contracts 
subsequently made, Tbe case of Pakker vs. Davis involves tbe 
consideration of tbe first question ; and tbe case of Knox vs. Lbb is 
supposed by a majority of the court to present the second question. 

No question was raised as to the validity of tbe provisions of tbe 
act authorizing tbe issue of the notes, and making them, receivable 
for dues to tbe United States ; nor do I perceive that any objection 
could justly be made at this day to these provisions. Tbe issue of 
tbe notes was a proper exercise of the power to borrow money, which 
is granted to Congress without limitation. Tbe extent to which tbe 
power may be exercised depends, in all cases, upon tbe judgment of 
that body as to the necessities of the government. The power to 
borrow includes the power to give evidences of indebtedness and ob- 
ligations of repayment. Instruments of this character are among tbe 
securities of the United States mentioned in tbe Constitution. These 
securities are sometimes in tbe form of certificates of indebtedness, 
but they may be issued in any other form, and in such form and in 
such amounts as will fit them for general circulation, and to that end 
may be made payable to bearer and transferable by delivery, Tbe 
form of notes, varying in amounts to suit the convenience or ability 
of the lender, has been found by experience a convenient forin, and 
the one best calculated to secure the readiest acceptance and tbe 
largest loan. It has been tbe practice of the government to use notes 
of this character in raising loans and obtaining supplies, from an early 
period in its history, their receipt by third parties being in all cases 
optional. 

In June, 1812, Congress passed aa act which provided for the issue 
of treasury notes, and autboriaed the Secretary of the Treasury, with 
the approbation of the President, " to borrow from time to time, not 
imder par, such sums " as tbe President might think, expedient, " on 
tbe credit of such notes." — (8 Startles, 766.) 

In February, 1813, Congress passed another act for the issue of 
treasury notes, declaring " that the amount of money borrowed or ob- 
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tained by virtoe of the notes '' lasued under its second section should 
be a part of the money authorized to be borrowed under a preyious 
act of the same session. — {2 Statutes, 801.} There are numerous 
other acts of a similar character on our statute books. More than 
twenty, I believe, were passed previous to the legal-tender act. — 
(Acts of Congress auikorietng the issM of Treasury notes : Jwne 30, 
1812, Vol. II., page 766; February 25, 1813, Vol II., .page 801; 
March 4, 1814, Vol. III., page 100; December 26, 1814, V<^. Ill, 
page 161; Fd>rwary 24, 1815, Vol. III., page 213; Oetoher 12, 1837, 
Vol. v., page 201; May 21, 1838, Vol. V., page 228; March 2, 1839, 
Vol. v., page 323; March 31, 1840, Vd. V., page 370; February 15, 
1841, Vol. v., page 411; January 31, 1842, Vol. V., page 469; April 
15, 1842, Vol. v., page 473; August 31, 1842, Vol. V., page 681; 
March 3, 1843, Vol. V., page 614; July 22, 1846, Vol. IX., page 
39; A-ugust 6, ] 846, Vol. IX., page 64; January 28, 1847, Vol. IX., 
page 118; December 23. 1857, Vol. XL, page 257; March 3, 1859, 
Vol. XL, page 430.) 

In all of them the issue of the notes was authorized as a means of 
borrowing money, or obtaining supplies, or paying the debts of the 
United States, and in all of them the receipt of the notes by third 
patties was purely voluntary. Thus, in the first act, of June, 1812, 
the Secretary of the Treasury was authorized, not only to borrow on 
the notes, but to issue such notes as the President might think expe- 
dient "in payment of supplies or debts due by the United States to 
Bueh public creditors or other persons" as might "choose to receive 
such notes in payment at par." Similar provisions ate found in all the 
acts except where the notes are authorized simply to take up previ- 

The issue of the notes for supplies purchased or services rendered 
at the request of the United States is only giving their obligations for 
an indebtedness thus incurred ; and the samejiower which authorizes 
the issue of notes for money must also authorize theii issue for what- 
ever is received as an equivalent for money. The resnlt to the 
Umted States is the same as if the money were actually received for 
the notes and then paid out for the supplies or services. 

The notes issned under the act of Congress of February 25th, 
1862, differ from the treasury notes authorized by the previous acts 
to which I have referred, in the fact that they do not bear interest 
and do not designate on their face a period at which they shall be 
paid, featnres which may afiect their value in the market but do not 
change their essential character. There cannot be, therefore, as 
already stated, any just objection at this day to the issue of the notes, 
nor to their adaptation in form for general circulation. 

Nor can there be any objection to their being made receivable for 
dues to the United St t Th ' ' lility in this respect is only 

the application to h d m d h goyemment, and demands 

against it of the j 11 pn p wh h applied to the demands of in- 
dividuals against h h demands shall offset and 
satisfy each othe h x h respective amounts. No 
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rights of third parties are in any respect affected by the application 
of the rule here, and the purchaBing and borrowing power of the 
notes are greatly increased hy making them thoa receivable for the 
public dues. The objection to the act does not lie in these features ; 
It lies in the provision which declares that the notes shall be " a legal 
tender in payment of all debts, public and private," so far as that 
provision applies to private debts, and debts owing by the United 
States. 

In considering the validity and constitutionality of this provision, 
I shall, in the first place, confine myself to the provision in its 
application, to private debts. Afterwards I shall have something to 
Bay of the provision in its application to debts owing by the govern- 
ment. 

In the discussions upon the subject of legal tender the advocates of 
the measure do not agree as to the power in the Constitution to which 
it shall be referred ;— some placing it upon the power to borrow money, 
8ome on the coining power, and some on what is termed a resulting 
power from the general purposes of the government ; — and these dis- 
cuasions have been accompanied by statements as to the effect of the 
measure, and the consequences which must have followed had it been 
rejected, and which will now occur if its validity be not sustained, 
which rest upon no solid foundation, and are not calculated to aid the 
judgment in coming to a just conclusion. 

In what I have to say I shall endeavor to avoid any such general 
and loose statements, and shall direct myself to an inquiry into the 
nature of these powers to which the measure in referred, and the rela- 
tion of the measure to them. 

Now, if Congress can, by its legislative declaration, make the notes 
of the United States a legal tender in payment of private debts,orthat 
is, can make them receivable against the will of the creditor in, satis- 
faction of debts due to him by third parties, — its power in this respect 
is not derived from its power to borrow money, under which the notes 
were issued. That power is not different in its nature or essential 
incidents from the power to borrow possessed by individuals, and is 
not to receive a larger definition. Nor is it different from the power 
often granted to public and private corporations. The grant, it is 
true, is usually accompanied in these latter cases with limitations as 
to the amount to be borrowed, and a designation of the objects to 
which the money shall be applied, — limitations which in no respect 
affect the nature of the power. The terms ''power to borrow money '' 
have the same meaning in all these cases, and not one meaning when 
used by individuals, another when granted to corporations, and still a 
different one when possessed by Congress. They mean only a power 
to contract for a loan of money upon considerations to be agreed be- 
tween the parties. The amount of the loan, the time of repayment, 
the interest it shall bear, and the form in which the obligation shall 
be expressed are simply matters of arrangement between the parties. 
They concern no one else. It is no part or incident of a contract of 
this character that the rights or interests of third parties, strangers to 
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thematter, shall be in any respect affected. The tranaaction is com- 
pleted when the lender has parted with his money, and the borrower 
has given his promise of repayment at the time, and in the manner, 
and with the securities stipulated between them. 

As an inducement to the loan, and security for its repayment, 
the borrower may, of course, pledge such jiroperty or revenues, and 
annex to his promises such rights and privileges as he may possess. 
His stipulations in this respect are necessarily limited to his owu 
property, rights, and privileges, and cannot extend to those of other 
persons. 

Now, whether a borrower — he the borrower an individual, a cor- 
poration, or the government — can annex to the bonds, notes, or other 
evidences of debt given for the money borrowed, any quality by which 
they will serve as a means of satisfyingthe contracts of other parties, 
must necessarily depend upon the question whether the borrower pos- 
sesses any right to interfere with such contracts, and determine how 
they shall be satisfied. The right of the borrower in this respect rests 
upon no different foundation than the right to interfere with any other 
property of third parties. And if it will not be contended, as I think 
I may assume it will not he, that the borrower possesses any right, in 
order to make a loan, to interfere with the tangible and visible ^o- 
perty of third parties, I do not perceive how it can bo contended that 
he has any right to interfere with their property when it exists in 
the form of contracts. A lai^e part of the jjroperty of every commer- 
cial people exists in that form, and the principle which excludes a 
stranger from meddling with another's property which is visible and 
tangible, equally excludes him from meddling with it when existing in 
the form of contracts. 

That an individual or a corporation borrowing possesses no power 
to annex to his evidences of indebtedness any quality by which the 
holder will he enabled to chanM his contracts with third parties, 
strangers to the loan, is admitted ; but it is contended that Congress 
possesses such power because, in addition to the express power to 
borrow money, there is a clause in the Constitution which authorizes 
Congress to make all laws " necessary and proper " for the execu- 
tion of the powers enumerated. This clause neither augments nor 
diminishes the expressly designated powers. It only states in terms 
what Congress would equally have had the right to do without its in- 
sertion in the Constitntion. It is a general principle that a power to 
do a particular act inclndes the power to adopt all the ordinary and 
appropriatemeansfor its execution. "Had the Constitution," says 
Hamilton, in the Federalist, speaking of this clanse, " been silent on 
this head, there can be no doubt that all the particular powers requi- 
site as a means of executing the general powers would have resulted 
to the government by unavoidable implication. No axiom is more 
clearly established in law or in reason, that whenever the end is re- 
quired the means are authorized; whenever a general power todo a 
tning is given, every particidar power necessary for doing it is in- 
clude.d"— (TA^ Federalist, No. 44.) 

The subsidiary power existing without the clause in question, its 
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ineertion in the Constitution was no doubt intended, aa observed by 
Mr. Hamilton, to prevent " al! caviling refinemonts " in those who 
might thereafter feel a disposition to eurtail and evade the legitimate 
authorities of the Union ; and also, I may add, to indicate the true 
sphere and limits of the implied powers. 

But though the subsidiary power wonid have existed without this 
clauee, there would have been the same perpetually recurring question 
as now, as to what laws are necessary and proper for the execution of 
the expressly enumerated powers. 

The particular clause in question has at different times undergi^ie 
elaborate discussion in Congress, in cabinets, and in the courts. Its 
meaning was much debated in the first Congress upon the proposition to 
incorporate a national bank, and afterwards in the cabinet of Wash- 
ington, when that measure was presented for his approval. Mr. 
Jeffeeson, then Secretary of State, and Mr. Hamilton, then Secre- 
tary of the Treasury, differed widely in their conatniction of the 
clause, and each gave his views in an elaborate opinion. Mr. Jef- 
feeson held that the word " necessary " restricted the power of 
Congress to the use of those means, without which tie grant would be 
nugatoiy, thus making necessary equivalent to indispensable. 

Mr. Hamilton favored a more liberal, and, in my judgment, a more 
just interpretation, and contended that the terms "necessary and pro- 
per" meant no more than that the measures adopted must have an 
obvious relation as a means to the end intended. " If the end," he 
said,_ " be eleariy comprehended within any of the specified powers, 
and if the measure have an obvious relation to that end, and is not 
forbidden by any particular provision of the Constitution, it may safely 
be deemed to come within the compass of the national authority." 
There "is also," he added, "this further criterion which may 
materially assist the decision. Does the proposed measure abridge 
a pre-existing right of any State, or of any individual? Ifit does not, 
there is a strong presumption in favor of its eonstitntlonality ; and 
slighter relations to any declared object may be permitted to turn the 
scale." From the criterion thus indicated it would seem that the dis- 
tinguished statesman was of opinion, that a measure which did inter- 
fere with a pre-existing right of a State or an individual would not be 
constitutional. 

The interpretation given by Mr. Hamilton was substanrially fol- 
lowed by Chief Justice Makshall in "McCulloh vs. The State 
OF Maeylamd," when, speaking for the court, he said that if the end 
to be accomplished by the le^slation of Congress be legitimate, and 
within the scope of the Constitution, " all the means which are appro- 
priate, which are plainly adapted to that end, and which are not pro- 
hibited, but are consistent with the letter and spirit of the Constitu- 
tion, are constitutional." The Chief Justice did not, it is true, in 
terms declare that legislation which is not thus appropriate, and 
plainly adapted to a lawful end, is unconstitutional, but such is the 
plain import of the argument advanced by him ; and that conclusion 
must also follow from the principle that, when legislation of a partio- 
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ular character is specially authorized, the opposite of sucli legislation 
IB inhibited. 

Tested by the rule given by Mr. Hamilton, or by the rule thus 
laid down by this court through Mr. Chief Justice Mabshall, the 
annexing of a quality to the promises of the govemment for tooney 
borrowed, which 'will enable the holder to use them as a means of sat- 
isfying the demands of third parties, cannot be sustained as the exer- 
cise of an appropriate means of borrowing. That is only appropriate 
which has some relation of fitness to an end. Borrowing, as already 
stated, is a transaction by which, on one side, the lender parts with 
\\\% money, and on the other the borrower agrees to repay it ia such 
form and at such time as may be stipulated. Though not a necessary 
part of the contract of borrowing, it is usual for the borrower to offer 
securities for the repayment of the loan. The fitness which would 
render a means appropriate to this transaction thus considered must 
have respect to the terms which are essential to the contract, or to the 
securities which the borrower may furnish as an inducement to the 
loan. The quality of legal tender does not touch the terms of the 
contract of borrowing, nor does it stand as a security for the loan. A 
security supposes some right or interest in the thing pledged, -which is 
subject to the disposition of the borrower. 

There has been much confusion on this subject from a failure to 
distinguish between the adaptation of particular means to an end and 
the eflect, or supposed effect, of those means in producing results de- 
sired by the government. The argument is stated thus : the object 
of borrowing is to raise funds ; the annexing of the quality of legal 
tender to the notes of the government induces parties the more readily 
to loan upon them ; the result desired by the government — the acqui- 
sition of funds — is thus accomplished ; therefore, the annexing of the 
quality of legal tender is an appropriate means to the execution of 
tne power t» borrow. But it is evident that the same reasoning would 
justify, as appropriate means to the execution of this power, any mea- 
sures which would result in obtaining the required funds. The annex- 
ing of a provision by which the notes of the government should serve 
as a free ticket in the public conveyances of the country, or for ingress 
into places of public amusement, or which would entitle the holder 
to a percentage out of the revenues of private corporations, or exempt 
his entire property, as well as the notes themselves, from state and 
municipal taxation, would produce a ready acceptance of the notes. 
But the advocate of the most liberal construction would hardly pre- 
tend that these measures, or similar measures touching the property 
of third parties, would be appropriate as a means to the execution of 
the power to borrow. Indeed, there is no invasion by govemment of 
the rights of third parties which might not thus be sanctioned upon 
the pretence that its allowance to the holder of the notes would lead 
to their ready acceptance, and produce the desired loan. 

The actual effect of the quality of legal tender \m inducing parties 
to receive them was necessarily limited to the amount required by 
existing debtors, who did not scruple to discharge with them their 
pre-existing liabilities. For moneys desired from other parties, or 
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supplies required for tlie nee of the army or navy, the provision added 
nothing to the value of the notes. Their borrowing power or pur- 
chasing power depended, by a generil and an universal law of cur 
rency, not upon al h 
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tee of safety of the colony where he resided, be " deemed, published, 
and treated as an enemy of his country, and precluded from all trade 
or intercourse with the iuhahitants " of the colonies, — (2 Journals of 
Congress, 21.) 

And in January, 1777, when as yet the issues were only fourteen 
millions, Congress passed this remarkable resolution ; 

" Resolved, That all bills of credit emitted by authority of Con- 
gress ought to pass current in all payments, trade, and dealings in 
these States, and be deemed in value equal to the same nominal sums 
iu Spanish milled dollars, and that whosoever shall offer, ask, or re- 
ceive more in the said bills for any gold or silver coins, bullion, or 
any other species of money whatsoever, than the nominal sum or 
amount thereof in Spanish milled dollars, or more in the said bills 
for any lands, houses, goods, or commodities whatsoever than the 
same could be purchasedT at of the same person or persons in gold, 
silver, or any other species of money whatsoever, or shall offer to 
sell any goods or commodities for gold or silver coins or any other 
species of money whatsoever and refuse to sell the same for the said 
continental bills, every such person ought to be deemed an enemy to 
the liberty of these United States and to forfeit the value of the 
money so exchanged, or house, land, or commodity so sold or offered 
for sale. And it is recommended to the legislatures of the respective 
States to enact laws inflicting such forfeitures and other penalties on 
offenders aa aforesaid as will prevent such pernicious practices. That 
It be recommended to the legislatures 'of the United States to pass 
laws to make the bills of credit issued by the Congress a lawful 
tender in payment of public and private debts, and a refusal thereof 
an extinguishment of such debts ; that debts payable in sterling 
money be discharged with continental dollars at the rate of 4s. 6rf 
sterling per dollar, and that in discharge of all other debts and eon- 
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tracts continental dollars pass at the rate fixed by the respective 
States for the value of Spanish miUed dollar'! " 

The several States promptly responded to the lecommendations of 
Congress and made the bills a legal tender for debts and the refusal 
to receive them an extinguishiaent of the debt 

Congress also issned, in September, 1779, a circular addressed to 
the people on the subject, in which they showed that the United 
States would be able to redeem the bUls, and they repelled with in- 
dignation the suggestion that there could be any violation of the pub- 
lic faith. The '' pride of America," said the address, " revolts from 
the idea; her citizens know for what purposes these emissions were 
made, and have repeatedly plighted their faith for the redemption of 
them ; they are to be found in every msin's possession, and every 
man is interested in their being redeemed ; they must, therefore, en- 
tertain a high opinion of American credulity who supposes the peo- 
ple capable of believing, on duo reflection, that all America will, 
against the faitli, the honor, and the interest of all America, be ever 
prevailed upon to countenance, support, or permit so ruinous, so dis- 
graceful a measure. We are convinced that the efforts and arts of 
our enemies will not be wanting lo draw us into this humiliating and 
contemptible sitnation. Impelled by malice and the suggestions of 
chagrin and disappointment at not being able to bend our necks to the 
yoke, they will endeavor to force or seduce us to commit this nnpar- 
donable sin in order to subject us to the punishment due to it, and 
that we may thenceforth be a reproach and a by-word among; the na- 
tions. Apprised of these consequences, knowing the value of na- 
tional character, and impressed with a due sense of the immutable 
laws of justice and honor, it is impossible that America should think 
without horror of such an execrable deed." — (5 Journals of Congress, 
p. 351. This address was written bt/ Mr. Jay See Flanders' Lives 
and Times <if the Chief Justices, vol. l,page §56.) 

Yet in spite of the noble sentiments contained in this address, which 
bears the honored name of John Jay, then President of Congress and 
afterwards the first Chief Justice of this court, and in spite of legal- 
tender provisions and harsh penal statutes, the universal law of cur- 
rency prevailed. Depreciation followed until it became so great that 
the very idea of redemption at par was abandoned. 

Congress then proposed to take up the bills by issuing new bills 
on the credit of the several Stales, guaranteed by the United States, 
not exceeding one-twentieth of the amount of the old issue, the new 
bills to draw interest and be redeemable in six years. But the scheme 
failed and the bills became, during 1780, of so little value that they 
ceased to circulate and "quietly died," says the historian of the 
period, " in the hands of their possessors." — {Pitkin's Hisiory, 2 ml., 
page 157.) 

And it is within the memory of all of us that during the late rebel- 
lion the notes of the United States issued under the legal-tender act 
rose in value in the market as the successes of our anas gave evi- 
dence of an early termination of the war, and that they fell in value 
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with every triumph of the Confederate forces. No legislation of Con- 
gress declaring these notes to be money, instead of representatives of 
money or cre£t, could alter this result one jot or tittle. Men meaenred 
their valae not hy congressional declaration, which could not alter the 
nature of things, but by the confidence reposed in their ultimate pay- 
Without the legal-tender provision the notes would have circulated 
equally well and answered all the purposes of government — the only 
direct benefit resulting from that proviaion arising, aa already stated, 
from the ability it conferred upon unscnipulons debtors to discharge 
with them previous obligations. The notes of State banks circulated 
without possessing that quality and supplied a currency for the peo- 
ple just BO long as confidence in the ability of the banks to redeem 
the notes continued. The notes issued by the national bank associa- 
tions during the war, under the authority of Congress, amounting to 
three hundred millions, which were never made a legal tender, circu- 
lated equally well with the notes of the United States. Neither their 
utUity nor their circulation was diminished in any degree by the 
absence of a legal -tender quality. They rose and fell in the market 
under the same influences and precisely to the same extent as the . 
notes of the United States, which possessed this quality. 

It is foreign, however, to my argument to discuss the utility of the 
legal-tender clause. The utility of a measure is not the subject of 
judicial cognizance, nor, as already intimated, the test of its constitu- 
tionality. But the relation of the measure aa a means to an end, 
authorized by the Constitution, is a subject of such cognizance, and 
the test of its constitutionality, when it is not prohibited hy any speci- 
fic provision of that instrument, and is consistent with its letter and 
spirit. " The degree," said Hamilton, " in which a measure is neces- 
sary can never be a test of the kgd right to adopt it. That must be 
a matter of opinion, and only be a test of expediency. The relation 
between the means and the end, between the nature of a vteans 
employed toward the execution of the power and the <^ect of that 
power, must be the criterion of unconstitutionality ; not the more or 
less of necessity or utility." 

If this were not so, if Congress could not only exercise, as it un- 
doubtedly may, unrestricted liberty of choice among the means which 
are appropriate and plainly adapted to the execution of an express 
power, but could also judge, without its conclusions being subject to 
question in Ci^es involving private rights, what means are thus 
appropriate and adapted, our government would be, not what it was 
intended to be, one of limited, but one of unlimited powers. 

Of course Congress must inquire in the first instance, and determine 
foritself not only the expediency, but the fitness to the end intended, 
of every measure adopted by its legislation. But the power of _ this 
tribunal to revise these determinations in cases involving private rights 
has been uniformly asserted, since the formation of the Constitution 
to this day, by the ablest statesmen and jurists of the country. 

I have thus dwelt at length upon the clause of the Oonstitntion in 
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Teating Congress with the power to borrow money on tbe credit of 
the United States, becanse it is under that power that the notes of 
the United States were issued, and it is upon the supposed enhanced 
value which the quality of legal tender g^ves to such notes, as the 
means of borrowing, that the validity and constitutionality of the pro- 
vision annexing this quality are founded. It is true that, in the argu- 
ments of cotmsel, and in the several opinions of different state cotirts, 
to which our attention has been called, and in the dissenting opinion 
in HepbukM" vs. Geiswold, reference is also made to other powers 
possessed by Congress, particularly to declare war, to suppress insur- 
rection, to raise and support armies, and to provide and maintain a 
navy; all of which were called into exercise and severely taxed at 
the time the legal-tender act was passed. But it is evident that the 
notes have no relation to these powers, or to any other powers of 
Congress, except as they furnish a convenient means for raising money 
for their execution. The existence of the war only increased the ur- 
gency of the government for funds. It did not add to its powers to 
raise such funds, or change, in any respect, the nature of those pow- 
ers or the transactions which they authorized. If the power to engraft 
the quality of legal tender upon the notes existed at all with Congress, 
the occasion, the extent, and the purpose of its exercise were mere 
matters of legislative discretion ; and the power may he equally ex- 
erted when a loan is made to meet the ordinary expenses of govern- 
ment in time of peace, as when vast sums are needed to raise armies 
and provide navies in time of war. The wants of the government 
can never be the measure of its powers. 

The Conetitation has specifically designated the means by which 
iunds can be raised for the uses of the government, either in war or 
peace. These are taxation, borrowing, coining, and the sale of its 

Sublic property. Congress is empowered to levy and collect taxes, 
uties, imposts, and excises to any extent which the public necessi- 
ties may require. Its power to borrow is equally unlimited. It can 
convert any bullion it may possess into coin, and it can dispose of 
the public lands and other property of the United States or any part 
of such property. The designation of these means exhausts the 
powers of Congress on the subject of raising money. The designa- 
tion of the means is a negation of all others ; for the designation 
would he unnecessary and absurd if the use of any and all means 
were permissible without it. These means exclude a resort to forced 
loans, and to any compulsory interference with the property of third 
persons, except by regular taxation in one of the forms mentioned. 

But this is not all. The power to " coin money " is, in my judg- 
ment, inconsistent with and repugnant to the existence of a power to 
make anything but coin a legal tender. To coin money is to mould 
metallic substances having intrinsic value into certain forma conve- 
nient for commerce, and to impress them with the stamp of the gov- 
ernment indicating their value. Coins are pieces of metal, of different 
weight and value, thus stamped by national authority. Such is the 
natural import of the terms "to coin money" and "coin;" and if 
there were any doubt that this is their meaning in the Constitution, 
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it would be removed by the language which immediately follows the 
grant of the "power to coin," authorizing Congress to regulate the 
value of the money thus coined, and also " of foreign coin," and by 
the distinction made in other clauses between coin and the obligations 
of the general government and of the several States. 

The power of regulation conferred ia the power to determine the 
weight and purity of the several coins struck, and their consequent 
relation to the monetary unit which might be established by the 
authority of the government — a power which can be exercised with 
reference to the metallic coins of foreign countries, but which ia inca- 
pable of execution with reference to their obligations or securities. 

Then, in the clause of the Constitution immediately following, 
authorizing Congress " to provide for the punishment of counterfeiting 
the securities and current coin of the United States," a distinction 
between the obligations and coins of the general government is clearly 
made. And in the tenth section, which forbids the states to " coin 
money, emit bills of credit, and make anything but gold and silver 
coin a tender in payment of debts," a like distinction is made between 
com and the obligation of the several States. The terms gold and 
silver aa applied to the coin exclude the possibility of any other con- 
clusion. 

Now, money in the true sense of the term is not only a medium of 
exchange, but it is a standard of value by which all other values are 
measured. Blackstonk saya, and Stoey repeats his language, 
'' money is an universal medium or common standard, by a compari- 
son with which the value of all merchandise may be ascertained, or 
it is a sign which represents the respective values of all commodities." 

ii Slaekstone's Commentaries, 276 ; 1 Story on the ComtituMon, §1118.) 
loney being such standard, its coins or pieces are necessarily a legal 
tender to the amount of theit respective values for all contracts or 
judgments payable in money, without any legislative enactment to 
make them so. The provisions in the different coinage acts that the 
coins to be struck shall be such legal tender, are merely declaratory 
of their effect when offered in payment, and are not essential to give 
them that character. 

The power to coin money is, therefore, a power to fabricate coins 
out of metal as money, and thus make them a legal tender for their 
declared values aa indicated by their stamp. If this be the true 
import and meaning of the language used, it is difficult to see Low 
Congress can make the pajier of the government a legal tender. 
When the Constitution says that Congress shall have the power to 
make metallic coins a legsJ tender it declares in effect that it shall 
make nothing else such tender. The affirmative grant is here a neg- 
ative of all other power over the subject. 

B 'd this, there cannot well be two differeut standards of value, 

and n q^uently two kinds of legal tender for the discharge of obli- 

n arising from the same transactions. The standard or tender 

h wer actual value would in such case inevitably exclude and 

p d the other, for no one would use the standard or tender of 
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higher value when hia purpose could be equally well accompliahed 
by the use of the other. A practical illustration of the truth of tliis 
principle we Lave all seen ia the effect upon coin of the act of Con- 
gress making the notes of the United States a legal tender. It drove 
coin from general circulation, and made it, like bullion, the subject of 
sale and barter in the market. 

The inhibition upon the States to coin money and yet to make any- 
thing but gold and silver coin a tender in payment of debts, must be 
read in connection with the grant of the coinage power to Congress. 
The two provisions taken together indicate beyond question that the 
coins which the national government was to fabricate, and the foreign 
coins, the valuation of which it was to regulate, were to consist prin- 
cipally, if not entirely, of gold and silver. 

The framers of the Constitution were considering the subject of 
money to be used throughout the entire Union when these provisions 
were inserted, and it is plain that they intended by them that metal- 
lic coins fabricated by the national government, or adopted from 
abroad by its authority, composed of the precious metals, should 
everywhere be the standard and the only standard of value by which 
exchanges eouM be regulated and payments made. 

At that time gold and silver moulded into forme convenient for use, 
and stamped with their value by public authority, constituted, with 
the exception of pieces of copper for small values, the money of the 
entire civilized world. Indeed these metala divided up and thus 
stamped always haive constituted money with all people having any 
civilization, from the earliest periods in the history of the world down 
to the present time. It was with "foar hundred shekels of silver, 
curi-ent money with the merchant," that Abkaham bought the field 
of Machpelan, nearly four thousand years ago, — {S3 Genesis, 16.) 
This adoption of the precious metals as the subject of coinage, — the 
material of money by all peoples in all ages of the world, — ias not 
been the result of any vagaries of fancy, but is attributable to the 
fact that they of all metals alone possess the properties which are 
essential to a circulating medium of uniform value. 

" The circulating medium of a commercial community," says Mr. 
Webstek, " must be that which is also the circulating medium of 
other commercial communities, or must be capable of being converted 
into that medium without loss. It must also oe able not only to pass 
in payments and receipts among individuals of the same society and 
nation, but to adjust and discharge the balance of exchanges between 
different nations. It must be something which has a value abroad as 
well as at home, by which foreign as well as domestic debts can be 
satisfied. The precious metals alone answer those purposes. They 
alone, therefore, are money, and whatever else ia to perform the func- 
tions of money must be their representative and capable of being 
turned into them at will. So long as bank paper retains this quality 
it is a substitute for money. Divested of this nothing can give it that 
character." — {Webster's Works, vol. 3,^ge 41.) 

The statesmen who framed the Constitution understood this prinei- 
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pie as well as it is understood ia our day. They had seen in the 
experience of the revolutionary period the demoralizing tendency, the 
cruel injustice and the intolerable oppression of a paper currency not 
convertible on demand into money, and forced into circulation by 
legal-tender provisions and penal enactments. When they therefore 
were constructing a government for a country, which they could not 
fell to see was destined to be a mighty empire, and have commercial 
relations with all nations ; a government which they believed was to 
endure for ages, they determined to recognize in the fundamental law 
as the standard of value, that which ever Las been and always mast 
be recognized by the world as the true standard, and thus fecOitate 
commerce, protect industry, establish justice, and prevent the possi- 
bility of a recurrence of the evils which they had experienced and the 
perpetration of the injustice which they had witnessed. " We all 
know," says Mr. Wbbstbk, "that the establishment of a sound and 
uniform currency was one of the greatest ends contemplated in the 
adoption of the present Constitution. If we could now fully explore 
all the motives of those who framed, and those who supported that 
Constitution, perhaps we should hardlyfind a more powerful one than 
thia."~{Webster's Works, Vol. S.p. 395.) 

And how the framers of the Constitution endeavored to establish 
this "sound and uniform currency" we have already seen in the 
clauses which they adopted providing for a currency of gold and 
silver coins. Their determination to sanction only a metallic cur- 
rency is further evident from the debates in the convention upon the 
proposition to authorize Congress to emit bills on the credit of the 
United States. By bills of credit, as the terms were then understood, 
were meant paper issues, intending to circulate through the com- 
munity for its ordinary purposes as money, bearing upon their face 
the promise of the government to pay the sums specified thereon at 
a future day. The original draft contained a clause giving to Con- 
gress power "to borrow money and emit bills on the credit of the 
United States," and when the clause came up for consideration, Mr, 
MoRBiS moved to strike out the words "and emit bills on the credit 
of the United States," observing that " if the United States had 
credit such bills would be unnecessary ; if they had not, unjust and 
useless." Mr, Madisoh inquired whether it would not be "sufficient 
to prohibit the making them a legal tender." " This will remove," 
he said, " the temptation to emit them with unjust views, and pro- 
missory notes in that shape may in some emergencies be best." 
Mr. MoKEis replied that striking out the words would stOl leave 
room for "notes of a responsible minister," which would do "all 
the good without the mischief." Mr. GtObham was for striking out 
the words without inserting any prohibition. If the words stood, 
he said, they might "suggest andT lead to the measure," and that 
the power, so far as it was necessary or safe, was "involved in that 
of borrowing," Mr. Mason said he was unwilling "to tie the hands 
of Congress," and thought Cougress " would not have the power 
unless it were expressed." Mr. Ellswokxh thought it " a favorable 
moment to shut and bar the door against paper money," " The mis. 
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chiefs," he said, " of the various experimentB which had been made 
were now fresh in the public mind, and had excited the disgust of all 
the" respectable part of America, By withholding the power from the 
new government, more friends of influence would bo gained to it than 
by almost anything else. Paper money can in no case be necessary. 
Give the government credit, and other resources will offer. The 
power may do harm, never good." Mr. Wilson thought that " it 
would have a most salutary influence on the credit of the United 
States to remove the possibility of paper money." "This expedient," 
he said, " can never succeed whilst its mischiefs are remembered, and 
as long a,B it can be resorted to it will be a bar to other resources." 
Mr. BuTLEE was urgent for disarming the government of such a 
power, and remarked " that paper was a legal tender in no country in 
Europe." Mr. Mason replied that if there was no example in Europe 
there was none in which the government was restrained on this head, 
and he was averse " to tying up the hands of the legislature alto- 
gether." Mr. Langdon preferred to reject the whole plan thaaret^n 
the words. 

Of those who participated in the debates only one, Mr. Mercek, 
expressed an opinion favorable to paper money, and none suggested 
that if Congress were allowed to issue the bills their acceptance 
should be compulsory — that is, that they should be made a legal 
tender. But the words were stricken out by a vote of nine states to 
two, Virginia voted for the motion, and Mr. Madison has appended 
a note to the debates, stating that her vote was occasioned by his 
acquiescence, and that he " became satisfied that striking out the 
words would not disable the government from the use of public notes, 
as far as they could be safe and proper ; and would only cut off the 
pretext for a paper currency, and patticiJarly for making the bills a 
ten^r either for public or private debts." — (Madisim's Papers, vol. 3, 
p. 1346. 

If anything is manifest from these debates it is that the members 
of the convention intended to withhold from Congress the power to 
issue bills to circulate as money, — that is, to be receivable in compul- 
sory payment, or in other words having the quality of legal tender, — 
and that the express power to issue the bills was denied, nnder an 
apprehension that if granted it would give a pretext to Congress, nn- 
der the idea of declaring their effect, to annex to them that quality. 
The issue of notes simply as a means of boiTOwmg money, which of 
course would leave them to be received at the option of parties, does 
not appear to have been seriously questioned. The circulation of 
notes thus issued as a voluntary currency and their receipt in that 
character in payment of taxes, duties, and other public expenses, was 
not subject to the objections urged. 

I am aware of the rule that the opinions and intentions of individ- 
ual members of the convention, as expressed in its debates and pro- 
ceedings, are not to control the construction of the plain language of 
the Constiturion or narrow down the powers which that instrument 
confers. Members, it is said, who did not participate in the debate 
may have entertwned different views from those expressed. The sev- 
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eral State conventions to which the Constitntion was eabmittcd may 
have differed widely from each other and from ita framere in their in- 
terpretation of ita clauses. We all know that opposite opinions on 
many points were expressed in the conventions, and conflicting rea- 
sons were urged both for the adoption and the rejection of that instru- 
ment. All this IS very true, but it does not apply in the present case 
for on the subject now under consideration there was eveiywhere in 
the several Sute conventions and in the discussions before the people 
an entire uniformity of opinion, so far as we have any record of its 
expression, and that concurred with the intention of the convention 
aa disclosed by its debates, that the Constitution withheld from Con- 
gresB all power to issue hills to circulate as money, meaning by that 
bills made receivable in compulsory payment, or, in other words 
having the quality of legal tender. Every one appears to have un- 
derstood that the power of making paper issues a legal tender, by 
Congress or by the States, was absolutely and forever prohibited. 

Mr. LuTHEK Martin, a member of the convention, in his speech 
before the Maryland legislature, as reported in bis letter to that 
body, states the arguments urged against deprivmg Congress of the 
power to emit bills of credit, and then says that a " majority of the 
convention, bemg wise beyond every event and being willing to risk 
any political evil rather than admit the idea of a paper emission in 
any possible case, refused to trust this authority to a government to 
which they were lavishing the most unlimited powers of taxation and 
to the mercy of which they were willmg blindly to trust the liberty 
and property of the citizens of every State in the Union, md they 
erased that clause from the system." 

Not only was this construction given to the Constitntion by its 
framers and the people in their discussions at the time it was pend- 
ing before them, bnt until the passage of the act of 1862, a period of 
nearly three-quarters of a century, the sounduess of this construction 
was never called in question by any k-gialation of Congress or the 
opinion of any judicial tribunal. Numerous acts, as already stated 
were passed during this period, authorizing the issue of notes for the 
purpose of raising funds or obtaining supplies, hut in none of them 
was the acceptance of the notes made compulsory. Only one instance 
have I been able to find in the history of congressional proceedings 
where it was even suggested that it was within the competency of 
Congress to annex to the notes the quality of legal tender and this 
occurred in 18U. The government was then greatly embarrassed 
irom the want of funds to continue the war existing with Great Brit- 
ain, and a member from Georgia introduced into the House of Be- 
presentatives several resolutions directing an inquiry into the expedi- 
ency of authorizing the treasury to issue notes convenient for circula- 
laon and making provision for the purchase of supplies in each State 
Among the resolutions was one declaring that the notes to be issued 
should be a legal tender for debts due or subsequently becoming due 
between citizens of the United States and between citizens and for- 
eigners. The House agreed to consider all the resolutions hut the 
one containing the legal-tender provision. That it refused to con- 
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sider by a vote of more than two to one. — {Benton's Ahridgtnent, vol. 
5, p. 361.) 

As until the act of 18C2 there was no legislation making tho accept- 
ance of notes issued on the credit of the United States compulsoiy, 
the conslruction of the clause of the Constitution, containing the 
grant of the coinage power never came directly before this court 
for construction, and the attention of the court was only incidentally 
drawn to it. But whenever the court spoke on the subject, even 
.incidentally, its voice was in entire harmony with that of the con- 
vention. 

Thus, in Gwtn vs. Bkeedlove (2 Howard, 38), where a marshal 
of Mississippi, commanded to collect a certain amount of dollars on 
execution, received the amonnt in bank notes, it was held that he was 
liable to the plaintiff in gold and silver. " By the Constitution of the 
United States," said the court, " gold or silver coin made current by 
law can only be tendered in payment of debts." 

And in the case of the United States vs. Marigold (9 Howard. 
567), where the question arose whether Congress had power to enact 
certain provisions of law for the punishment of persons bringing into 
the United States countorfeit coin with intent to pass it, the court 
said : These provisions " appertain to the execution of an important 
trust invested by the Constitution, and to the obligation to fulfill that 
trust on the part of the government, namely, the trust and the duty 
of creating and maintaining a uniform and pure metallic standard of 
value throughout the Union. The power of coining money and of 
regulating its value was delegated to Congress by the Oonstitation 
for the very purpose, as assigned by the framera of that instrument, 
of creating and preserving the uniformity and purity of such a stand- 
ard of value, and on account of the impossibility which was foreseen 
of otherwise preventing the inequalities and the confusion necessarily 
incident to different views of policy, which in differeat communities 
would be brought to bear on this subject. The power to coin money 
being thus given to Congress, founded on public necessity, it must 
carry with it the correlative power of protecting the creature and ob- 
ject of that power." 

It is difficult to perceive how the trust and duty here designated, of 
" creating and maintaining a uniform and metallic standard of value 
throughout the Union," is discharged, when another standard of lower 
value and fluctuating character is authorized by law, which neces- 
sarily operates to drive the first from circulation. 

In addition to all the weight of opinion I have mentioned we hare, 
to the same purport, from the adoption of the Constitution up to the 
passage of the act of 1862, tho united testimony of the leading states- 
men and jurists of the country. Of all the men who, during that 
period, participated with any distinction in the councils of the 
nation, not one can be named who ever asserted any different power 
in Congress than what I have mentioned. As observed by the Chief 
Justice, statesmen who disagreed widely on other points agreed on 
this. 
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Mr Webster, who has always been regarded by a large portion of 
liis countrymen aa one ot'the ablest and moat enlightened expounders 
of the Constitutiou, did not seem to think there was any doubt on the 
subject, although he belonged to the class who advocated the largest 
exercise of powers by the general government. From hia first entrance 
into public life, in 181S, he gave great consideration to the subject of 
the currency, and in an elaborate speech m the Senate m lb36 he 
said : " Currency, in a large and perhaps just sense, includet not only 
gold and sUver and bank bills, but b lis of exchange also \t may 
include all that adjusts exchanges and sKlIcs balances in the opera 
tions of trade and business ; but it we understand by currcniy the 
legal money of the country, and th^t which constitutes a lawful tender 
for debts, and is the statute measure of value, then undoubtedly no- 
thing is included but gold and sil^ er Most unquestionably there is 
no legal tender, and there can be no legal tender m this country 
under the authority of this government or any other, but gold and 
silver, — either the coinage of our own mints or foreign coins, at rates 
regulated by Congress. This is a constitutional principle perfectly 
plain, and of the very highest importance. The states are expressly 
prohibited from making anything but gold and silver a tender in pay- 
ment of debts, and, although no such express prohibition is applied 
to Congress, yet, aa Congress has no power granted to it in this 
respect but to coin money, and to regulate the value of foreign coins, 
it clearly has no power to substitute paper, or anything else, for coin 
as a tender in payment of debts and ia discharge of contracts. Con- 
gress has exercised this power fully in both its branches. It has 
coined money, and still coins it ; it has regulated the value of foreign 
coins, and still regulates their value. The legal tender, therefore, the 
constitutional standard of value, is established and cannot be over- 
thrown. To overthrow it would shake the whole system." 

If, now, we consider the history of the times when the Constitution 
was adopted ; the intentions of the framers of that instrument, as 
shown in their debates ; the contemporaneous exposition of the coinage 
power in the State conventions assembled to consider the Constitution, 
and in the public discussions before the people; the natural meaning 
of the terms used ; the nature of the Constitution itself as creating a 
government of enumerated powers ; the legislative exposition of near- 
ly three-quarters of a century; the opinions of judicial tribunals, and 
the recorded utterances of statesmen, jurists, and commentators, it 
would seem impossible to doubt that the only standard of value 
authorized by the Constitution was to consist -of metallic coins struck 
or regulated by the direction of Congress, and that the power to eBtab- 
lish any other standard was denied by that instrument. 

There are other considerations besides those I have stated, which 
are equally convincing against the constitutionality of the legal-tender 
provision of the act of February 25th. 1862, so far as it applies to pii- 
vate debts and debts by the government contracted previous to its 
passage. That provision operates directly to impair the obligation of 
such contracts. In the dissenting opinion, in the case of Hepburn 
vs. Griswold, this is admitted to be its operation, and the position is 
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taken that, while the Constitution forbids the States to pass such laws, 
it does not forbid Congress to do this, and the power to establish a 
Uiiiform system of bankruptcy, which is expressly conferred, is men- 
tioned in support of the position. In some of the opinions of the state 
courts, to which our attention has been directed, it is denied that the 
provision in question impairs the obligation of previous contracts, it 
being asserted tha,t a contract to pay money is satisfied, according to 
its meaning, by the payment of that which is money when the pay 
ment is made, and that if the law does not interfere with this mode of 
satisfaction, it does not impair the obligation of the contract. This 
position is true so long as the term money represents the same thing 
in both cases or their actual equivalents, but it is not true when the 
term has different meanings. Money is a generic term, and contracts 
for money are not made without a specification of the coins or denom- 
inations of money, andtbe number of them intended, as eagles, dollars, 
or cents ; and it wUl not bo pretended that a contract for a specified 
number of eagles can he satisfied by a delivery of an equal number of 
dollars, although both eagles and dollars are money ; nor would it 
thus be contended, though at the time the contract matured the legis- 
lature had determined to call dollars eagles. Contracts are made for 
things, not names or sounds, and the obligation of a contract arises 
from its terms and the means which the law affords for its enforce- 

A law which changes the terms of the contract, either in the time 
or mode of performance, or imposes new conditions, or dispenses with 
those expressed, or authorizes for its satisfaction something different 
from that provided, is a law which impairs its obligation, for such a 
law relieves the parties from the moral duty of performing the origi- 
nal stipulations of the contract, and it prevents their legal enforcement. 

The notion that contracts for the payment of money stand upon any 
different footing in this respect from other contracts appears to have 
had its origin in certain old English cases, particularly that of mixed 
money (-Ztoiiies' Sepwts, 48), which were decided upon the force of 
the prerogative of the king with respect to coin, and have no weight 
as applied to powers possessed by Congress under our Oouatitu- 
tion. The language of Mr. Chief Jastice Marshall in Faw vs. 
Mabsteller, 2 Crunch, 20, which is cited in support of this notion 
can only be made to express concurrence with it, when detached from 
its context and read separated from the facts, in reference to which it 

It is obvious that the act of 1862, changes the terms of contracts 
for the payment of money made previous to its passage, in every 
essential particular. All such contracts had reference to metallic coins, 
struck or regulated by Congress, and composed principally of gold 
and silver, which constituted the legal money of the country. The 
several coinage acts had fixed the weight, purity, forms,impressions 
and denominations of these coins, and had provided that their value 
should be certified by the form and impress which they received at the 

They had established the dollar as the money unit, and prescribed 



„Google 



ICO Dissenting Opmion hy JusUce Field. 

the grains of silver it sliouid contain, and the graias of gold which 
should compose the different gold coins. Every dollar was therefore 
a piece of gold or silver certified to he of a specified weight and purity, 
by its form and impress, A contract to pay a specified numher of 
dollars was then a contract to deliver the designated number of pieces 
of gold or silver of this character ; and by the laws of Congress and 
of the several States the delivery of such dollars could be enforced by 
the holder. 

The act of 1862 changes all this ; it declares that gold or silver dol- 
lars need not he delivered to the creditor according to the stipulations 
of the contract ; that they need not be delivered at all ; that promises 
of the United States, with which the creditor has had no relations, to 
pay these dollars, at some uncertain future day, shall be received in 
discharge of the contracts ; — ia other words that the holder of such 
eoatracts shall take in substitutioa for them different contracts with 
another party, less valuable to him, and surrender the original. 

Taking it, therefore, for granted that the law plainly impairs the 
obligation of such contracts, I proceed to inquire whether it is for 
that reason subject to any constitutional objection. In the dissenting 
opinion in Hepbttrn vs. Gkiswold, it is said, as silready mentioned, 
tnat the Constitution does not forbid legislation impairing the obliga- 
tion of contracts. 

It is true there is no provision in the Constitutioa forbidding in ex- 
press terms such legislation. And it is also true that there are ex- 
press powers delegated to Congress, the execution of which necessarily 
operates to impair the obligation of contrsicts. It was the object of 
the framers of that instrument to create a national government com- 
petent to represent the entire country in its relations with foreign na- 
tions and to accomplish by its legislation measures of common interest 
to all the people, wliich the several States in their independent capaci- 
ties were incapable of effecting, or if capable, the execution of wTiich 
would be attended with great difficulty and embarrassment. They, 
therefore, clothed Congress with all the powers essential to the suc- 
cessful accomplishment of these ends, and carefully withheld the grant 
of all other powers. Some of the powers granted, from their very 
nature, interfere in their execution with contracts of parties. Thus 
war suspends intercourse and commerce between citizens or subjects 
of belligerent nations ; it renders during its continuance the perform- 
ance of contracts previously made, unlawful. These incidental con- 
sequences were contemplated ia the grant of the war power. So the 
regulation of commerce and the imposition of duties may so affect the 
prices of articles imported or manufactured as to essentially alter the 
value of previous contracts respecting them ; but this incidental con- 
sequence was seen in the grant of the power over commerce and du- 
ties. There can he no. valid objection to laws passed in execution of 
express powers that consequences like these follow incidentally from 
their execution. But it ia otherwise when such consequences do not 
follow incidentally, but arc directly enacted. 

The only express authority for any legislation affecting the obliga- 
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tiott of contracts ia found in the power to establish a uniform system 
of bankruptcy, the direct object of which is to release insolvent 
debtors from their contracts upon the surrender of their property. 
From this express grant in the Constitution I draw a very different 
conclusion from that drawn in the dissenting opinion in Hepburn vs. 
Griswold, and in the opinion of the majority of the court just de- 
livered. To my mind it is a strong argument that there ia no general 
power in Congress to interfere with contracts, that a special grant 
was regarded as essential to authorize an uniform system of bank- 
ruptcy. If such general power existed the delegation of an expresn 
power in the case of bankrapts was uunecessary. As very justly ob- 
served by counsel, if this sovereign power could be taken in any case 
without express grant, it could be taken in connection with bankrupt- 
cies, which might be regarded in some respects as a regulation of com- 
merce made in the interest of traders. 

The grant of a limited power over the subject of contracts neces- 
sarily implies that the firamers of the CoDstitution did not intend that 
Congress should exercise unlimited power, or any power less re- 
stricted. The limitation designated is the measure of Congressional 
power over the subject. This follows from the nature of the instm- 
ment, as one of enumerated powers. 

The doctrine that where a power is not expressly forbidden it may 
be exercised, would change the whole character of our government. 
As I read the writings of the great commentators and the decisions 
of this court, the true doctrine is the exact reverse, that if a power is 
not in terms granted, and is not necessary and proper for the exercise 
of a power thus granted, it does not exist. 

The position that Congress possesses some undefined power to do 
anything which it may deem expedient, as a resulting power from 
the general purposes of the government, which is advanced in the 
opinion of the majority, would of course settle the question under 
consideration without tliffieulty, for it would end all controversy by 
changing our government from one of enumerated powers to one rest- 
ing in the unrestrained will of Congress. 

" The government of the United States," aays Mr. Chief Justice 
Marshall, speaking for the court in Martik m. Hunter's Lessee, 
(1 Wheaton, 326,) " can claim no powers which are not granted to it 
by the Constitution, and the powers aetually granted must be such 
as are expressly given or given by necessary implication." This 
implication, it is true, may follow from the grant of several express 
powera as well as from one alone, but the power implied must, in all 
cases, be subsidiary to the execution of the powers expressed. The 
language of the Constitution respecting the writ of habeas corpus, de- 
claring that it shall not be suspended unless, when, in cases of rebel- 
lion or iuvasion, the public safety may require it, is cited as showing 
that the power to suspend such writ exists somewhere in the Consti- 
tution ; and the adoption of the amendments is mentioned as evidence 
that important powers were understood by the people who adopted 
the Constitution to have been created by it, which are not enumera- 
ted, and are not included incidentally in any of those enumerated. 
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The answer to this position is found in the nature of the Constitu- 
tion, as one of granted powers, as stated by Mr, Chief Justice Mak- 
BHALL. The inhibition upon the exercise of a specified power does 
not warrant the imphcation that, but for such inhibition, the power 
might have been exercised. In the convenlJou which framed the Con- 
stitution a proposition to appoint a committee to prepare a bill of rights 
was unanimously rejected upon the ground that such a hill would con- 
tain various exceptions to powers not granted, and on this very ac- 
connt would afford a pretext for asserting more than was granted. — 
{Lloyd's Debates, 433, 437.) In the discussions before the people, 
when the adoption of the Constitution was pending, no objection was 
m^ed with greater effect than this absence of a bill of rights, and in 
one of tbe numbers of the Federalist, Mr. Hamilton endeavored to 
combat the objection. After stating several reasons why such a bill 
was not necessary, he said : " I go further and affirm that bills of 
rights, in the sense and to the extent they are contended for, are not 
only unnecessary in the proposed Constitution, but would even be 
dangerous. They would contain various exceptions to powers not 
granted, and on this very account would afford a colorable pretext to 
claim more than were granted. For why declare that things shall 
not be done which there is no power to do 1 Why, for instance, 
should it bo said that the liberty of the press shall not be restrained 
when no power is given by which restrictions may be imposed ? I 
will not contend that snch a provision would confer a regulating 
power, bat it is evident that it would furnish to men disposed to nsiirp 
a plausible pretence for claiming that power. They might urge, with 
a semblance of reason, that the Constitution ought not to be chained 
with the absurdity of providing against the abuse of an authority 
which was not given, and that the provision against restraining the 
liberty of the press afforded a clear implication that a right to pre- 
scribe proper regulations concerning it was intended to be vested in 
the national government. This may serve as a specimen of the nu- 
merous handles which would be given to the doctrine of constructive 
powers by the indulgence of an injudicious zeal for bills of rights." — 
{The Federalist, No. 84.) 

When the amendments were presented to the States, for adoption, 
they were preceded by a preamble stating that the conventions of a 
number of the States had, at the time of their adopting the Constitu- 
tion, expressed a desire, " in order to prevent misconception or abuse 
of its powers, that further declaratory and restrictive clauses should 
be added." 

Now, will any one pretend that Congress could have made a law 
respecting an establishment of religion, or prohibiting the free exercise 
thereof, or abridging the freedom of speech, or the right of the people 
to assemble and petition the government for a redress of grievances, 
had not prohibitions upon the exercise of any such legislative power 
been embodied in an amendment ? 

How truly did Hamilton say that, had a bill of rights been inserted 
in the Constitution, it would have given a handle to the doctrine of 
constructive powers. We have this day an illustration, in the opinion 
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oajoritj, of the very claim of constructive powe* which he 
tided, and it is the firit instance, I believe, in the history of 
thi'a court, when the possesaion hy Congress of such constructive 
power has been aHserted. 

The interference with contracts, by the legislation of the several 
States previous to the adoption of the Constitution, was the cause of 
great oppression and injustice. " Not only," says Story, " was paper 
money issued and declared to be a tender in payment of debts, but 
laws of another character, well known under the appellation of tender 
laws, appraisement laws, instalment laws, and suspension laws, were 
from timeto time enacted, which prostrated all private credit and all 
private morals. By some of these laws the due payment of debts was 
suspended ; debts were, in violation of the very terms of the eon- 
tract, authorized to he paid by instalments at different periods ; prop- 
erty of any sort, however worthless, either real or personal, might be 
tendered by the debtor in payment of his debts, and the creditor was 
compelled to take the property of the debtor, which he might seize on 
execntion, at an appraisement wholly disproportionate to its known 
value. Such grievances and oppressions and others of a like nature 
were the ordinary results of legislation during the revolutionary war 
and the intermediate period down to the formation of the Constitu- 
tion. They entailed the most enormous evils on the country and in- 
troduced a system of fraud, chicanery, and profligacj', which destroy- 
ed all private confidence and all industry and enterprise." — (Stoics 
Com., see. 137 1.) 

To prevent the recurrence of evils of this character not only was 
the clause inserted in the Constitution prohibiting the States from 
issuing bUla of credit and making anything but gold and silver a ten- 
der in payment of debts, but also the more general prohibition from 
passing any law impairing the obligation of contracts. " To restore 
public confidence completely," says Chief Justice Marshall, " it 
was necessary not only to prohibit the use of particular means by 
which it might be effected, hut to prohibit the use of any means by 
which the same mischief might be produced. The convention appears 
to have intended to establish a great principle, that contracts should 
be inviolable." — Stukgis vs. Oeowhinshield, 4 Wheatm, 206.} 

It would require very clear evidence, one would suppose, to induce 
a belief that with the evils, resulting from what Marshall terms the 
system of lax legislation following the revolution, deeply impressed 
on their minds, the framers of the Constitution intended to vest in the 
new government, created by them, this dangerous and despotic power 
which they were unwilling should remwn with the States, and thus 
widen the possible sphere of its exercise. 

When the possession of this power has been asserted in argument 
(for until now it has never been aaserted in any decision of this court) 
it has been in cases where a supposed public benefit resulted from the 
legislation, or where the interference with the obligation of the con- 
tract was very slight. Whenever a clear case of injustice, in the 
absence of such supposed public good, is stated, the exercise of the 
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power by tbe government ia not only denounced, but the existence of 
the power is denied. No one, indeed, is found bold enough to contend 
that if A has a contract for one hundred acres of land, or one hundred 
pounds of fruit, or one hundred yarda of cloth, Congress can pass a 
law compelling him to accept one-half of the quantity in satisfaction 
of the contract. But Congress has the same power to establish a 
standard of weights and measures as it has to establish a standard of 
value, and can, from time to time, alter such standard. It can declare 
that the acre shall consist of eighty square rods instead of one hun- 
dred and sixty, the pound of eight ounces instead of sixteen, and the 
foot of six inches instead of twelve, and if it could compel the accept- 
ance of the same number of acres, pounds, or yards, after such altera- 
tion instead of the actual quantity stipulated, then the acceptance of 
one-half of the quantity originally designated could be directly req uired 
without going through the form of altering the standard. No just man 
could be imposed upon by this use of words in a double sense, where 
the same names were applied to denote different quantities of the same 
thing, nor would his condemnation of the wrong committed in such 
case be withheld, because the attemnt was made to conceal it by this 
^—y of words. 



The power of Congress to interfere with concracts for the payment 
of money is not ^eater or in any particular different from its power 
with respect to contracts for lands or goods. The contract is not 
fulfilled any more in one ease than in the other by the delivery of a 
thing which is not stipulated, because by legislative action it is called 
by the same name. Words in contracts are to be construed in both 
cases in the sense in which they were understood by the parties at the 
time of the contract. 

Let us for a moment see where the doctrine of the power asserted 
will lead. Congress has the undoubted right to give such denomina- 
tions as it chooses to the coins struck by its authority, and to change 
them. It can declare that the dime shall hereafter be called a dollar, 
or, what is the same thing, it may declare that the dollar shall here- 
after be composed of the grains of silver which now compose the dime. 
But would any body pretend that a contract for dollars, composed as 
at present, could be satisfied by the delivery of an equal number of 
doUars of the new issue 1 I have never met any one who would go 
to that extent. The answer always has been, that would be too fla- 
grantly unjust to be tolerated. Yet enforcing the acceptance of paper 
promises or paper dollars, if the promises can be so called, in place 
of gold or silver dollars, is equally enforcing a departure from the 
terms of the contract, the injustice of the measure depending entirely 
upon the actual value in the time of the promises in the market. Now 
reverse the case. Suppose Congress should declare that hereafter the 
eagle should be called a dollar or that the dollar should be composed 
of as many grains of gold as the eagle, would any body for a moment 
contend that a contract for dollars, composed as now of silver, should 
be satisfied by dollars composed of gold ? I am confident that no 
judge sitting on this bench, and, indeed, that no judge m Christendom, 
could be found who would sanction the monsti'ous wrong by decree- 
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ing that the debtor conid only satisfy his contract in such ease by pay- 
ing ten times the value originally stipnlated. The natural sense of right 
which is implanted in every mind would revolt from such supreme 
injustice. Tet there cannot be one law for debtors and another law 
for creditors. If the contract can at one time be changed by con- 
gressional legislation for the benefit of the debtor it may at another 
time be changed for the benefit of the creditor. 

For acts of flagrant Injustice such as those mentioned there is no 
authority in any legislative body, even though not restrained by any 
expiesB constitutional prohibition. For as there are unchasgeable 
prmcipleB of right and morality, without which society would be im- 
possible, and men would be but ^wild beasts preying upon each other, 
so there are fundamental principles of eternal jastice, upon the exist- 
ence of which all constitutional government is founded, and without 
which government would be an intolerable and hateful tyranny. There 
are acts, aays Mr. Justice Chase, in Calder vs. Bull, (3 Dallas, 388,) 
which the federal and State legislatures cannot do, without exceeding 
their authority. Among these he mentions a law which punishes a 
citizen for an innocent action ; a law that destroys or impairs the 
lawful private contracts of citizens; a law that makes a man a judge 
in his own cause; and a law that takes the property from A and gives 
it to B. " It is against all reason and rightj'' says the learned justice, 
" for a people to entrust a legislature with such powers ; and there- 
tore it cannot be presumed that they have done it. The genius, the 
nature, and the spirit of our State governments amount to a prohibi- 
tion of such acts of ledslation, and the general principles of law and 
reason forbid them. The legislature may enjoin, permit, forbid, and 
punish ; they may declare new crimes, and establish rules of conduct 
for aU its citizens in future cases ; they may command what is right 
and prohibit what is wrong, but they cannot change innocence into 
guilt, or puniah innocence as a crime, or violate the rights of an ante- 
cedent lawful private contract, or the right of private property. To 
maintain that our federal or State legislature possess such powers, if 
they had not been expressly restrained, would, in my opinion, be a 
political heresy, altogether inadmissible in our free republican gov- 
ernment." 

In Ogden vs. SATraBEKS, (12 Wheafon, 303,j Mr. Justice Thomp- 
son, referring to the provisions in the Constitution forbidding the 
States to pass any bill of attainder, ex post fa«to law, or law impair- 
ing the obligation of contracts, says : " Neither provision can strictly 
be considered as introducing any new principle, but only for greater 
security and safety to incorporate into this charter provisions admitted 
by all to be among the first priaciples of government. No State 
court would, I presume, sanction and enforce an ex post facto law if 
no such prohibition was contained in the Constitution of the United 
States ; so, neither would retrospective laws, taking away vested 
rights, be enforced. Such laws are repugnaut to those fiindaniental 
principles upon which every just system of laws is founded. It is 
an elementary principle, adopted and sanctioned by the courts of 
justice in this country and in G-reat Britain, whenever such laws have 
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come under conaideration, and yet retroBpective laws are clearly 
within this prohibition." 

In WiLKESON vs. Leland, (2 Pefers, 657,) Mr. Justice Story, 
whilat commenting upon the power of the legiHlature of Rhode Island 
under the charter of Chakles II., said : " The fundamonta,! max- 
ima of a free government seem to require that the rights of persona! 
liberty and private property should he held aacred. At least no 
court of justice in this country would be warranted in assnming that 
the power to violate and disregard them, a power so repugnant to the 
common principles of justice and civil liberty, lurked under any 
general grant of legislative authority, or onght to he implied from any 
general expressions of the will of the people. The people ought not 
to be presumed to part with rights so vital to their security and well- 
being without very strong and direct expressions of such an inten- 

Similar views to those cited from the opinions of Chase, Thomp. 
BOS, Stobt, and Marshaxl, are found scattered through the opin- 
ions of the judges who have preceded na on this bench. As against 
their collective force the remark of Mr. Justice Washikgton. in the 
case of Evans vs. Eaton, is without significance. — (1 Peters, Cir. Ct., 
323.) That was made at nisipriws in answer to a motion for a non- 
suit, in an action brought for an infringement of a patent right. The 



State of Pennsylvania had, in March, 1787, which i 



i previous to 



the adoption of the Constitution, given to the plaintiff the exclusive 
right to make, use, and vend his invention for fourteen years. In 
January, 1808, the United States issued to him a patent for the in- 
vention for fourteen years from that date. It was contended, for the 
non-suit, that after the expiration of the plaintiff's privilege granted 
by the State, the right to his invention became invested in the people 
of the State, by an implied contract with the government, and, there- 
fore, that Congress could not consistently with the Constitution grant to 
the plaintiff an exclusive right to the invention. The court replied 
that neither the premises upon which the motion was founded^nor 
the conclusion, could be admitted ; that it was not true that the grant 
of an exclusive privilege to an invention for a limited time implied a 
binding and irrevocable contract with the people that at the expira- 
tion of the period limited the invention should become their property ; 
and that even if the premises were true, there was nothing in the 
Constitution which forbade Congress to pass laws violating the obli- 
gation of contracts. 

The motion did not merit any consideration, as the federal court 
had no power to grant a non-suit against the will of the plaintiff in 
any case. The expression under these circumstanceB of any reason 
why the court would not grant the motion, if it possessed the power, 
was aside the case, and is not, therefore, entitled to any weight what- 
ever as authority. It is true, however, as observed by the court, that 
no such contract with the public, as stated, was implied, and inasmuch 
as Congress was expressly authorized by the Constitution to secure 
for a limited time to inventors the exclusive right to their discoveries, 
it had the power in that way to impair the obligation of such a con- 
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tract, if any had existed. And thia is, perhaps, all that Mr. Justice 
Washington meant. It ia evident from hia language ia Oijdkn vs, 
Saundekk, that he repudiated the existence of any general power in 
Congress to destroy or impair vested private rights. 

What I have heretofore aaid respecting the power of Congress to 
maie the notes of the United States a legal tender in payment of 
debts contracted previous to the act of 1862, and to interfere with con- 
tracts, has had reference to debts and contracts between eitiisens. But 
the same power which is asserted over these matters is also asserted 
with reference to previoua debts owing by the government, and must 
equally apply to contracts between the government and the citizen. 
The act of 1863 declares that the notes issued shall be a legal tender 
in fayiaeat o? all debts, piMie andprivate, with the exception of duties 
on imports and interest on the public debt. If they are a legal tender 
for antecedent private debts, they are also a legal tender for such 
debts owing by the United Statea, except in the cases mentioned. 
That any exception was made was a mere matter of legislative discre- 
tion. Express contracts for thp payment of gold or silver have been 
maintdned Dy this court, and specifically enforced on the ground 
that, upon a proper construction of the act of 1862, in connection with 
other aets. Congress intended to except these contracts from the oper- 
ation of the legal tender provision. But the power covers all cases 
if it exist at all. The power to make the notes of the United States 
the legal equivalent to gold and silver necessarily includes the power 
to cancel with them specific contracts for gold as well as money con- 
tracts generally. Before the passage of the act of 1862, there was no 
legal money except that which consisted of metallic coins, struck or 
regulated by the authority of Congress. Dollars then meant, as 
already said, certain pieces of gold or silver, certified to be of a pre- 
scribed weight and purity by their form and impress received at the 
mint. The designation of dollars, in previous contracts, meant gold 
or silver dollars as plainly as if those metals were specifically named. 

It follows, then, logically, from the doctrine advanced by the ma- 
jority of the court as to the power of Congress over the subject of 
legal tender, that Congress may borrow gold coin upon a pledge of 
the public faith to repay gold at the maturity of its obligations, and 
yet, in direct disregard of its pledge, in open violation of faith, may 
compel the lender to take, in place of the gold stipulated, its own 
promises ; and that legislation of this character would not be in vio- 
lation of the Constitution, but in harmony with ita letter and spirit. 

The government is, at the present time, seeting, in the market of 
the world, a loan of several hundred millions of dollara in gold, upon 
securities containing the promises of the .United States to repay the 
money, principal and intereat, in gold; yet this court, the highest tri- 
bunal of the country, thia day declares, by its solemn decision, that 
should such loan be obtained, it is entirely competent for Congress to 
pay it off, not in gold, but in notes of the United States themselves, 
payable at such time and in such manner as Congress may itself de- 
termine, and that legislation sanctioning such gross breach of faith 
would not he repugnant to the fundamental law of the land. 
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What 13 this but declaring that repudiation by the government of 
the United States of its solemn obligationB would be conetitutional * 
Whenever the fulfillment of the obligation iu the manner stipulated is 
refused, and the acceptance of something different from that stipulated 
is enforced agamst the will of the creditor, a breach of faith is commit- 
ted; and to the extent of the difference of value between the thing 
stipulated and the thing which the creditor is compelled to receive, 
there is repudiation of the original obligation. I am not willing to 
admit that the Constitution, the boast and glory of our country, would 
sanction or permit any such legislation. Repudiation in any form, or 
to any extent, would be dishonor, and for the commission of this pub- 
lic crime no warrant, in my judgment, can ever be found in that in- 
strument. 

Some stress has been placed in argument, in support of the asserted 
power of Congress over the subject of legal tender, in the fact that 
Congress can regulate the alloy of the coins issued under its authority, 
and has exercised its power in this respect, without question, by di- 
minishing, in some instances, the actual quantity of gold or silver they 
contain. Congress, it is assumed, can thus put upon the coins issued 
other than their intrinsic value ; therefore, it is argued Congress 
may, by its declaration, give a value to the notes of the United States, 
isaued to be used as money, other than that which they actually 
possess. 

The assumption and the inference are both erroneous, and the ar- 
gument thus advanced is without force, and is only significant of the 
weakness of the 'position which has to rest for its support on an as- 
sumed authority of the government to debase the coin of the country. 

Undoubtedly Congress can alter the value of the coins issued by 
its authority, by increasing or diminishing, from tune to time, the alloy 
they contain, just as it may alter, at its pleasure, the denominations 
of the several coins issued, but there its power stops. It cannot make 
these altered coins the equivalent of the coins in their previous condi- 
tion; and, if the new coins should retain the same names as the origi- 
nal, they would only be current at their true value. Any declara- 
tion that they should have any other value would be inoperative in 
fact, and a monstrous disregard by Congress of its constitutional duty. 
The power to coin money, as already declared by this court, is a 
great trust devolved upon Congress, carrying with it the duty of cre- 
ating and maintaining an uniform standard of value throughout the 
Union, {U. S. vs. Marigold, 9 How., 567,) and it would be a manifest 
abase of this trust to give to the coins issued by its authority any 
other than their real value. By debasing the coins, when once the 
standard is fixed, is meant ^ving to the coins, by their form and im- 
press, a certificate of their having a relation to that standard different 
from that which, in truth, they possess ; in other words, giving to the 
coins a false certificate of their value. Arbitrary and profiigate gov- 
ernments have often resorted to this miserable scheme of robbery, 
which Mill designates as a shallow and impudent artifice, the "least 
covert of all modes of knavery, which consists in calling a shilling a 
pound, that a debt of one hundred pounds may be canceled by the 
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payment of one hundred shillings. "—{Jf^ffs Political Bmnomy, Yol. 2, 
'page 20. 

In this country no such debasement has ever been attempted, and 
I feel confident that none will ever he tolerated. The changes in the 
quantity of alloy in the different coins has been made from time to 
time, not with any idea of debasing them, but for the purpose of pre- 
serving the proper relative value between gold and silver. The first 
coinage act, passed in 1792, provided that the coins should consist of 
gold, silver, and copper — the coins of cents and half-cents consisting 
of copper, and the other coins consisting of gold and silver— and that 
the relative valoe of gold and silver should be as fifteen to one, that 
is, that an ounce of gold should be taken as the equal in value of fif- 
teen ounces of silver. 

In progress of time, owing to the increased production of silver, 
particularly from the mines of Mexico and South America, this reW 
tive value was changed. Silver declined in relative valne to gold un- 
til it bore the relation of one to sixteen, instead of one to fifteen. The 
result was that the gold was bought up as soon as coined, bemg worth 
intrinsically sixteen times the value of silver, and yet passing by law 
only at fifteen times such value, and was sent out of the country to 
be re-coined. The attention of Congress was called to this change in 
the relative value of the two metals and the consequent disappearance 
of gold coin. This led, in 1834 (4 XJnited StaUs Statutes at Large, 
page 699), to an act adjusting the rate of gold coin to its true relation 
to silver coin. 

The discovery of gold inCaJifomia, some years afterwards, and the 
great production of that metal, again changed, in another direction, the 
relative value of the two metals. Gold declined, or in other words, 
silver was at a premium, and as gold coin before 1834 was bought up, 
so now silver coin was bought up and a scarcity of small coin for 
change was felt in the community. Congress again interfered, and in 
1853 reduced the amount of silver in coins representing fractional 
parts of a dollar, but even then these coins were restricted from being 
a legal tender for sums exceeding five dollars, although the small sil- 
ver coins of previous issue continued to be a legal tender for any 
amount. Silver pieces of the denomination of three cents had been 
previously authorized in 1851, but were only made a tender for sums 
of thirty cents and under. These coins did not express their actual 
value, and their issue was soon stopped, and in 1853 their value was 
increased to the standard of coins of other fractional parts of a dollar. 
The whole of this subject has been fully and satisfactorily explain- 
ed in the very able and learned argument of the counsel who con- 
tended for the maintenance of the original decision of this court in 
Hepbukk vs. Griswoiu, He showed by the debates that Congress 
has bean moved, in all its actions under the coinage power, only by 
an anxious desire to ascertain the true relative value of the two pre- 
cious metals, and to fix the coinage in accordance with it ; and that 
in no case has any deviation from intrinsic value been permitted ex- 
cept in coins for fractional parts of a dollar, and even that has been 
only of so slight a character as to prevent them from being converted 
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into bullion, the actnal depreciation being made up by their portabil- 
ity and convenience. 

It foliowB, from this statement of the action of OongreBS in altering 
at different times the alloy of certain coins, that the assumption of 
power to stamp metal with an arbitrary yalue and give it currency, 
does not rest upon any solid foundation, and that the argument built 
thereon goes with it to the ground. 

'I have thus far spoken of tlie legal-tender provision with particular 
reference to its application to debts contracted previous to its passage. 
It only remains to say a few words aa to its validity when applied to 
— L J. transactions. 



So far as subsequent contracts are made payable in notes of the 
United States, there can of course be no objection to their specific 
enforcement by compelling a delivery of an equal amount of the notes, 
or by a judgment in damages for their value as estimated in gold or 
silver dollars ; nor would there be any objection to such enforcement 
if the legal-tender provision had never existed. From the general 
use of the notes throughout the country and the disappearance of gold 
and silver coin from circtJation, il may perhaps he inferred, in most 
cases, that notes of the United States are intended by the parties 
where gold or silver dollars are not expressly designated, except in 
contracts made in the Pacific States, where the constitutional cur- 
rency has always continued in use. As to subsequent contracts, the 
legal-tender provision is not as unjust in its operation as when ap- 
plied to past contracts, and does not impair to die same extent private 
rights. But so far as it makes the receipt of the notes, in absence of 
any agreement of the parties, compulsory in payment of such con- 
tracts, it is, in my judgment, equaUy unconstitutional. This seems, 
to me, to follow necessarily from the duty already mentioned cast 
upon Congress by the coinage power — to create and maintain an uni- 
form metallic standard of value throughout the Union, Without a 
standard of value of some kind, commerce would he difficult, if not 
impossible, and just in proportion to the uniformity and stability of 
the standard, is the security and consequent extent of commercial 
transactions. How is it possible for Congress to discharge its duty 
by making the acceptance of paper promises compulsory in all future 
dealings — promises which necessarily depend for their value upon the 
confidence entertained by the public in their ultimate payment, and 
the consequent ability of the holder to convert them into gold or sil- 
ver — promises which can never be uniform throughout the Union, 
but must have different values in different portions of the country j 
one value in New York, another at New Orleans and stiil a different 
one at San Francisco. 

Speaking of paper money issued by the States, — md the same lan- 
guage is equally true of paper money issued by the Umted States, — 
Chief Justice Mabshall eaya, in Craig vs. The Stai'b of Mis- 
souri : " Such a medium has been always liable to considerable 
fluctuation. Its value is continually changing ; and these changes 
often great and sudden, expose individuals to immense loss, are the 
s of ruinous speculations, and destroy all conijiJence betwe^" 
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man and man. To cut up thia mischief by the roots, a mischief which 
was felt through the United States and which deeply affected the in- 
terest and prosperity of all, the people declared in their Oonatitutaon 
tbat no State should emit bills of credit." — (4 Peters, 432.) 

Mr. Justice Washington, after referring, in Ogdett vs. SAUNDEKa 
(IS Wheaton^ 265), to the proyision of the Constitution declaring that 
no State shall coin money, emit bills of credit, make anything but 
gold and silver coin a tender in payment of debts, says ; " These 
prohibitions, associated with the powers granted to Congress ' to coin 
money and to regulate the value thereof, and of foreign coin,' most 
obviously constitute members of the same family, being upon the same 
subject, and governed by the same policy. This policy was, to pro- 
vide a fixed and uniform standard of value throughout the United 
States, by which the commercial and other dealings between the citi- 
aena thereof, or between them and foreigners, aa well as the moneyed 
transactions of the government, should be regulated. For it might 
well be asked, why vest in Congress the power to establish a uniform 
standard of value by the means pointed out, if the States might use 
the same means, and thus defeat the uniformity of the standard, and 
consequently the standard itself? And why establish a standard at 
all for the government of the various contracts which might be en- 
tered into, if those contracts might afterwards be discharged by a dif- 
ferent standard, or by that which is not money, under the authority 
of State tender laws t It is obvious, therefore, that these prohibi- 
tions in the teoth eecfjon are entirely homogeneous, and are essential 
to the establishment of an uniform standard of value in the formation 
and discharge of contracts." 

It is plain that this policy cannot be carried out, and this fixed and 
uniform metallic standard of value throughout the United States be 
maintained, so long as any other standard is attempted, which of itself 
has no intrinsic value and is forever fiuctuating and uncertain. 

For the reasons which I have endeavored to unfold, I am compelled 
to dissent from the judgment of the majority of the court. I know 
that the measure, the validity of which I have called in question,' was 
passed in the midst of a gigantic rebellion, when even the bravest 
hearts sometimes doubted the safety of the Republic, and that the 
patriotic men who adopted it did so under the conviction that it would 
increase the ability of the government to obtain funds and supplies, 
and thus advance the national cause. Were I to be governed by my 
appreciation of the character of those men, instead of my views of the 
requirements of the Constitution, I should readily assent to the views 
of the majority of the court. But, sitting as a judicial officer, and 
bound to compare every law enacted by Congress with the greater 
law enacted by the people, and being unable to reconcile the measure 
in question with that fundamentallaw, I cannot hesitate to pronounce 
it as being, in my judgment, unconstitutional and void. 

In the discussions which have attended this subject of legal-tender 
there has been at times what seemed to me to be a covert intimation, 
that opposition to the measure in question was tlie expression of a 
spirit not altogether favorable to the cause, in the interest of which 
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that measure was adopted. All such intimations I repel witli all the 
energy I can express. I do not yield to any one in honoring and rev- 
erencing the noble and patriotic men who were in the councils of the 
nation duiing the terrihle struggle with the rehellion. To them be- 
long the greatest of all glories in our history — that of haying saved 
the Union, and that of having emancipated a race. For these results 
they will be remembered and honored so long as the English language 
is spoken or read among men. But I do not admit that a blind ap- 
proval of every measure which they may have thought essential to 
put down the rebellion is any evidence of loyalty to the country. The 
only loyalty which I can admit consists in obedience to the Constitu- 
tion a,nd laws made in pursuance of it. It is only by obedience that 
affection and reverence can be shown to a superior having a right to 
command. So thought our great Master when he said to his di* 
ciples : " If je love me, keep my commandments." 
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THE LEGAL TENDER CASES OF 1871. 



Decision of the Supkemk Coukt of the United States. 



In addition to the opinions delivered by Justices Strong and Brad- 
ley in favor of the constitutionality of the Legal-Tender Act of Con- 
gress, and the dbsenting opinions of Justices Chase, (jlift'ord and 
i'ield, we now publish the cases ijuoted or referred to in their several 



opinions. 

grounds of the decision given 

Term of 1S70, viz. :— 



■ be considered as the authorities < 
1 the above cases at the December 



. Apsdene. Austin, 5Ad.&EUlB,671. 
;. B.U.S.ii.B.8.Geo.,10Wheat.,a33 
(. Bank v. SaperviBcirs, 7 Wallac*, 26. 
I. Bamngton e. Potter, Dyer, 81. 
>. BriBcoeu. B. of Ky., 8 Peters, 118. 
}. Bronson v. Rodes, 7 Wallace, 229. 
r. Butler V. Horwita, 7 Wallace, 259. 
i. Calder v. Bull, 3 Dallas, 388. 
). Coffin V. Landis, 10 Wright, 426. 
]. Cohens v. B. of Va., 6 Wheat., 264. 
I, Collector v. Day, 11 Wallace, 113. 
i. Common wealth of Pa. e. Smith, i 

Binney, 133. 
i. Crwg t. State of Mo., 2 Peters, 410. 
1. Dewing B. Seais, 11 Wallace, 379. 
5 Dobbins B. Brown, 2 Jones, 75. 
B. Dunn v. Saylea, 5 Ad. & Ellis, 635. 
7. Faw r. MarstoUer, 2 Cranch, 10. 
3. Fishern.U. e.,2Craneh,358. 
J. Fletcher e. Peck, 6 Craneh, 87. 

0, Foi V. St. of Ohio, 5 Howard, 410. 

1. Gibbons B. Ogden, 9 Wheaton, 1. 
i. Gwin V. Breedlove, 9 Howard, 29. 
S. Hepburn u. Griswold, 8 Wall., 603. 



. LaneCountys. Oregon,7Wall.,73. 
., Martin c. Hunter, 1 Whealon, 304. 
.. Metrop. B. o. V. Djck, '27 N.Y., 400. 
. MoCutloh V. State of Maryland. 
I. MiUigan, ex parte, 4 Wallace, 120. 
I. Hoonan v. Bradley, 9 Wallace, 394. 
p. Ogdenf. Saunders, 12 Wheat., 213. 
. Peck V. Sanderson, 19 Howard, 42. 
I. Robinson v. Nohle, 8 Peters, 198. 
I. Sibbald e. U. States, 12 Peters, 492. 
I. Snow c. Perry, 9 Pickering, 542, 



37. Thorndike v. U. S., 2 Mason, 18. 

38. Thompson v. Biggs. 5 Wall., 663. 

39. U. 8. V. Marigold, 9 Howard, 560. 

40. VeaBieBankp.Fenno,8Wall.,533. 

41. Ward v. S. of Maryland, 12 Wallace, 

42. Washington Bridge Co. e. Stewart, 

3 Howard, 

43. Workman v. Mifflin, 6 Casey, 362. 
14. Willard n. Tayloe, 8 Wallace, 568. 
45. Wrightti.R6id,3TerinBeports,554 



I. Apsdsm vs. Austin. [Page 21.) 

By an agreement between plaintiff and defendant, plaintiff agreed 
to manufacture for defendant cement of a certain quality, and defend- 
ant, on condition of plaintiff's performing such engagement, promised 
to pay him ^64 weekly during the two years following the date of the 
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agreement, and ^65 weelily during the year next following, and also 
to receive liim into partnership as a manufacturer of cement at the 
expiration of three years ; and plaintiff engaged to instruct defendant 
in the art of manufacturing cement. Each party bound himself in a 
penal sum to fulfill the agreement. Defendant afterwards covenanted 
by deed for the performance of the agreement on his part. Held, 
that the stipulations in the agreement did not raise an implied cove- 
nant that defendant should employ plaintiff in the business during 
three or two years, though defendant was hound by the express 
words to pay plainf iff the stipulated wages during those periods re- 
spectively, if plaintiff performed, or was ready to perform, the condi- 
tion precedent on his part. — (Aspdin vs. Austin, 5 Qu^en^s Bench 
H^iarts, page &1l.) 

II. Bake op the TJ. S. vs. Bane of the State of Georgia. 
{Page 74.) 
In general, a payment received in forged paper, or in any oase coin, 
is not good; and if there be no negligence in the party he may re- 
cover back the consideration paid for them, or sue upon hia original 
demand. But this principle does not apply to a payment made bona 
fide to a bank, in its own notes, which are received as cash, and after- 
wards discovered to be forged. In case of such a payment upon gen- 
eral account, an action may be maintained by the party paying the 
notes, if there is a balance due him from the bank upon their general 
account, either upon an insumul eompulassent, or as for money had 
and received. — (Bask U. S. vs. Bank State of Georgia, 10 

Wheat<m's Beports,page 333.) 

III. Bank of New Toek vs. Sitpekvisoes. {Pages 46, 73.) 

United States notes issued under the Loan and Currency Acts of 
1862 and 1863, intended to circulate as money, and actually consti- 
tuting, with the national bank notes, the ordinary circulating medium 
of the country, are, moreover, obligations of the national government, 
and exempt from State taxation. United States notes are engage- 
ments to pay dollars ; and the dollars intended are coined dollars of 
the United States. — (Bank: of New yOEK vs. Supeevisoks, 7 
WaSac^s Heports, page 26.) 



IV. Babkington vs. Pottbe, {Page 22.) 

Debt against executors for rent accrued after testator's death in the 
debet and detmet ; plea, an eviction of part of the land in the testator's 
life-time, and a tender of the rent for the remainder in shillings ; and 
demurrer, because the shillings before bringing the action were low- 
ered by proclamation to the value of sixpence only. — BAEEmeiON vs. 
POTTEK, 1 Dyer's Reports, page 91.) 
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Y. Beiscob vs. Commonwealth Bank of Kentucky 

{Pages 25, 70, 71.) 

In cases where constitutional ijnestions are involved, unlesa fonr 
judges of the court concur in opinion, thus making the decision that of a 
maiority of the whole court, it is not the practice of the court to deliv- 
er any judgment, except in cases of absolute necessity. Four jodgea 
not having concurred in opinion as to the Constitutional questions ar- 
gued in these cases, the court directed that the cases shall be re-argued 
at the next term.— (Beiscok and others vs. The Common- 
wealth Bank of Kentdcky, ^ Peters' B^ports, page IIQ.) 



VI. Bkonson vs. Kodks. {Page 1Z.) 

A bond, given in December, 1851, for payment of a certain sum, in 
gold and silver coin, lawful money of the United States, with interest 
also in coin, at a rate specified, until repayment, cannot be discharged 
by a tender of United States notes issued under tho Loan and Cur- 
rency Acts of 1862 and 1863, and by them declared to he lawful 
money and a legal tender for the payment of debts. "When obligations 
'made payable in coin are sued upon, judgment may be enteredfor 
coined dollars and parts of dollars.— (BRO^SON vs. Bodes, 7 md- 
laoe's Beporis, page 229.) 



VII. Butler vs. Horwitz. {Page 73.) 

A contract to pay a certain sum in gold and silver coin is in sub- 
stance and legal effect a contract to deliver a certain weight of gold 
and silver of a certain fineness to he ascertained by count. Whether 
the contract he for the delivery or payment of coin or bullion, or other 
property, damages for non- performance must be assessed in lawful 
money ; that is to say, in money declared to be legal tender in pay- 
ment, by a law made in pursuance of the Constitution of the United 
States. There are, at this time, two descriptions of lawful money in 
use under acts of Congress, in either of which {assuming these a«ts, 
in respect to legal tender, to be Constitutional) damages for non-per- 
formance of contracts, whether made before or since the passage of 
these acts maybe assessed in the absence of any different under- 
standing or agreement between the parties. When the intent of the 
parties as to the medium of payment is clearly expressed in a con- 
tract, damages for the breach of it, whether made before or since the 
enactment of these laws, may be properly assessed so as to give effect 
to that interest. When, therefore, it appears to he the clear intent rf 
a contract that payment for satisfaction shall be made in gold and sil- 
ver, damages should be assessed in coin, and judgment rendered ac- 
cordingly.— (Bdtler vs. Horwitz, 7 Wallaces' Bepcn-ts, page 258.) 
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■Vni. Caldek us. Bull. {Pa^es 8, 45, 105.) 

Upon the whole, though there cannot he a case in which an ex post 
facto law in criminal matters is requisite, or justifiable, jet in the 
present instance the objection does not arise ; because, Ist, if the act 
of the legislature of Connecticut was a judicial act, it is not within the 
words of the Constitution ; and, 2nd, even if it was a legislative act, 
it is not within the meaning of the prohibition. This was an appeal 
from the State of Connecticut. 



IX. Coffin vs. Landis. {Page 21.) 

Where one as agent for another contracts to sell the lauda of the 
latter, in consideration of one-half the net proceeds of the sales, and 
there is no stipulation in the contract as to the duration of the employ- 
ment, the principal has a right to terminate it at any time, and to dis- 
charge the agent from his service without notice. — (CoFEHf vs. Lah- 
DIS, 46 Pmns^lvania Slate Reports, page 426.) 



X. Cohens vs. State of Viegihta. {Page 12.) 

The court has, constitutionally, appellate jurisdiction under the 
judiciary act of 1789, c. 20, s. 25, from the final judgment or decree 
of the highest court of law or equity of a State, having jurisdiction of 
the subject matter of the suit, where is drawn in question the valid- 
ity of a treaty, or statute of, or an authority exercised under, the 
United States, and the decision is against their validity ; or where it 
is drawn in question, the validity of a statute of, or an authority exer- 
cised under, any State, on the ground of their being repugnant to the 
Constitution, treaties, or laws of the United States, and the decision 
is in favor of such, their validity; or of the Constitution, or of a 
treaty, or statute of, or commission held under, the United States, 
and the decision is against the title, right, privilege, or exemption, 
specially set up or claimed, by either party, under such clause of the 
Constitution, treaty, statute, or commission. It is no objection to the 
exercise of this appellate jurisdiction, that one of the parties is a 
State, and the other a citizen of that State. The act of Congress of 
the 4th of May, 1812, entitled " An Act further to amend the charter 
of the City of Washington," which provides (§ 6,) that the Corpora- 
tion of the City shall he empowered, for certain purposes, and under 
certain restrictions, to authorize the drawing of lotteries, does not ex- 
tend to authorize the Corporation to force the sale of the tickets in 
such lottery, in States where such sale may he prohibited by the 
State laws,— (CoHEHS vs. the State of Virginia, 6 Wheaton's 
" '9, page 26i.) 
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XI, The United States vs. Day. {Poffe 66.) 

It is not competent for Congress under the ConBtitution of the 
United States, to impose a tax upon the salary of a judicial officer of 
a State. — (The Collector vs. Day, 11 Wallace's Beports, page 113.) 



XII. Commonwealth of Pennsylvania vs. Smith. (Page 10.) 

The Bupreme Court has no authority to try an issue in fact in anj 
part of the State except the county of Philadelphia ; and therefore it 
cannot in the western district entertain a motion for leave to file an 
information in nature of a gm warranto, because au issue in fact may 
arise out of it. The sixth section of the fifth article of the Constitu- 
tion of Pennsylvania does not prohibit the Legislature from taking 
away, or modifying, the powers before that time usnally exorcised by 
the judges of the Supreme Court. It was intended to have an affirm- 
ative effect, by intiwiucing certain chancery powers, and not the 
negative one of prohibiting the taking away of any powers therefor 
exercised. The Supreme Court exercised no original jurisdiction in 
civil actions until the year 1785, except as to fines and common 
recoveries. — (Commonwealth of Pennsvlvania vs. Smith, 4 
Emmy's Seports,page 117.) 



XIII. Craig vs. State of Missouri. (Pages 70, 110.) 

On the 27th day of Jane. 1821, the legislature of the State of 
Missouri passed an act, entitled " an act for the establishment of 
loan offices," by the third section of which the officers of the treas- 
ury of the State, under the direction of the governor, were required 
to issue certificates to the amount of two hundred thousand dollars, of 
denominations not exceeding ten dollars, nor less than fifty cents, in ■ 
the following form ; 

"This certificate shall be receivable at the treasury of any of the 
loan offices in the State of Missouri, in discharge of taxes or debts 

due to the State, for the sum of ■ dollars, with interest for the 

same, at the rate of two per centum per annum from this date." Those 
certificates were to be receivable at the treasury, and by tax gatherers 
and otlier public officers, in payment of taxes, or moneys due or to 
become due to the State, or to any town or county therein, and by all 
officers, civil and military, in the State, in discharge of salaries and 
fees of office ; and in payment for salt made at the salt springs 
owned by the state, and to be afterwards leased by the authority of 
the legislature. The twenty-third section of the act pledges certain 
property of the State for the redemption of these certificates ; and the 
law authoriaee the governor to negotiate a loan of silver or gold for 
the same purpose. A provision is made in the law for the gradual 
withdrawal of the certificates from circulation; and all the certificates 
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have since been redeemed. The commissioners of tlie loan offices 
were authorized to make loans of rbe certificates to citizens of the 
State, assigning to each district a proportion of the amount of the 
certificates, to be secured by mortgage or personal security ; the loans 
to bear interest not exceeding six per cent, per annum, and the loans 
on personal property to be for less than two hundred dollars. Held, 
that the certificates issued under the authority of the law of Mis- 
souri, were " bills of credit ; " and that their emission was pro- 
hibited by the Constitution of the United States, which declares that 
no State shall " emit bills of credit." A promissory note given for 
certificates issued at the loan office of Chariton, in Missouri, pay- 
able to the State of Missouri, under the act of the legislature " estab- 
lishing loan offices," is void. The action was assumpsit on a prom- 
issory note, and the record stated "that neither party having re- 
quired a jury, the cause was submitted to the court, and the court 
having seen and heard the evidence, the court found that the defend- 
ants did assume as the plaintiff had declared ; that the consideration 
for the note and the assumpsit was for loan office certificates, loaned 
by the State of Missouri at her loan office in Ohariton, which certifi- 
cates were issued under "an act for establishing loan offices," &c. 
Held, that it could not be doubted that the declaration is on a note 
given in pursuance of the act of Missouri, and that under the plea of 
assumpsit the defendants were at liberty to question the validity of 
the consideration which was the foundation of the contract, and the 
constitutionality of the law in which it originated. The record, thus 
exhibiting the case, gives jurisdiction to this court over the case, on a 
writ of error prosecuted by the defendants to this court from the Su- 
preme court of Missouri, under the provisions of the twenty-fifth sec- 
tion of the judiciary act of 1789. Every thing which disaffirms the con- 
tract; every thmg which shows it to bo void, may be given in evi- 
dence on the general issue in an action of assumpsit. In its enlai^ed 
and, perhaps, liberal sense, the term " bill of credit," may compre- 
hend any instrument by which a State engages to pay money at a fu- 
ture day, thus including a certificate given for money borrowed. But 
the language of the Constitution itself, and the mischief to be pre- 
vented, equally limit the interpretation of the terms. The word 
" emit " is never employed in describing those contracts by which a 
State binds itself to pay money at a future day for services actually 
received, or for m.oney borrowed for present use. Nor are instru- 
ments executed for such purposes, in common language, denomi- 
nated " bills of credit." " To emit bills of credit," conveys to the 
mind the idea of issuing paper intended to circulate throughout the 
community for its ordinary purposes, as money ; which paper is re- 
deemable at a future day. This is the sense in which the terms have 
always been understood. The Constitution considers the emission of 
bUls of credit and the enactment of tender laws as distinct operations, 
independent of each other, which may be separately performed. Botli 
are forbidden. To sustain the one because it is not also the other ; 
to say that bills of credit may be emitted, if they be not made a ten- 
der in payment of debts, is, in effect, to expunge that distinct inde- 
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1.,.^...^. i-.-.^ -1, and to read the clause as if it had h 

omitted. It has been long settled that a promiae made i 



pendent prohibition, and to read the clause as if it had been entirely 
nmit.tft.1. Tt has been lontr settled that a promiae made in conaidera- 



tion of an act which is forbidden by the law, is void. It wdl not be 
questioned that an act forbidden by the Constitution of the United 
States, which is the snpreme law, is against law.— (Oeaig et al. vs. 
The State op Missouri, 4 Peiers' }teports, page 410.) 



XIV. Dewing vs. Seaes, [Page 74.) 

On a lease where a yearly rent of " four ounces, two pennyweights, 
and twelve grains of pure gold in coined money," is reserved, (equiv- 
alent, at the time when the lease was made, to S80 per annum, and at 
the time when suit was brought to $87.25 per annum) judgment 
abonld be entered for coined dollars and parts of coined dollars, and 
not for United States notes, (made by statutes of the United States 
a legal tender), and equivalent in market value to the value in corned 
money of the stipulated weight of pure gold.— (Dbwikg vs. Sbaks, 
11 Waaac^sSeports,pape 379.) 

XV. Dobbins vs. Bkown. [Pa^e 22.) 

A covenant of warranty " against the grantor and his heirs, and 
against all and every other person or persons lawfully claiming or to 
claim," is not broken by the entry and occupancy of the Common- 
wealth, in the exercise of its tight of eminent domain. Such entry 
and occupancy do not amount to an eviction of the ground taken for 
public use. A release of damages for such entry and occupancy, 
executed before the conveyance with warranty, is not an eviction. 
It merely forestalled the compensation, and is a clog on the enjoy- 
ment.— (Dobmss vs. Brows, 12 Penn^lvania State B^orts, page 75.) 



XVI. Dunn vs. Sati.es. (Page 21.) 

Declaration in covenant stated that, by and between defendant, D., 
and plaintiff, plaintiff covenanted that D. should, for five yoars from 
the date, serve defendant in the art of a surgeon dentist, and attend 
for nine hours each day ; and defendant, in consideration of the ser- 
vices to be done by D., covenanted with plaintiff that he, defendant, 
would, during the five years, (in case D. should faithfully perform his 
part of the agreement, particularly as to the nine hours, but not other- 
wise), pay D. 35s. per week for the first year, =£2 per week for the 
second and third, and £2 2s. per week for the fourth and fifth : that 
D. was in the service for some time after the making of the deed, till 
dismissed, and during all that faithfully performed service, &c., and 
was willing and tendered to perform, &c., to the end of the five years ; 
but defendant, during the term, refused to permit D. to remain in his 
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service, and dismissed liim. Held, on motion in arrest of judgment, 
that the declaration did not show any covenant corresponding to the 
breach, — (DUKW vt. Sayles, 5 Queen's Bench Seports, page 685.) 



XVII. Faw vs. Makstellek. [Pages 39, 99.) 

In a deed made in the year 1779, of land rendering an annual rent 
of ^26 current money (f Yirginia forever, the rents are not to be 
reduced by the scale of depreciation, but the actual annual value of 
the land, at the date of the contract, in specie, or in other money 
eq^uivalent thereto, is to be ascertained by a jury. — (Faw vs. Mak- 
stellek, 2 Cranch's Seports, page 10. 



XVIII. TiSMBK vs. Blight. (Page 14.) 

In all cases of insolvency or bankruptcy of a debtor of the United 
States, they arc entitled to priority of payment out of his effects. — 
(Fisher vs. Blight, 2 Cranch's Supreme Court Beports, page 358.) 



XIX. Fletchek vs. Peck. [Pages 10, 44.) 

If the breach of covenant assigned he, that the State had no author- 
ity to sell and dispose of the land, it is not a good plea in bar to say 
that the governor was legally empowered to sell and convey the pre- 
mises, although the facts stated in the plea as inducement, are suffi- 
cient to justify a direct negative of the breach assignment. It is not 
necessary that a breach of covenant be assigned in the very words of 
the covenant. It is sufficient if it show a substantial breach ; the 
court will not declare a law to be unconstitutional, unless the opposi- 
tion between the Constitution and the law be clear and plain. The 
legislature of Georgia, in 1795, had the power of disposing of the un- 
appropriated lands within its own limits. In a contest between two 
individuals, claiming under an act of a legislature, the court cannot 
inquire into the motives which actuated the members of that legisla- 
ture. If the legislature might constitutionally pass snch an act; if 
the act be clothed with all the requisite forms of a law, a court, sit- 
ting as a court of law, cannot sustain a suit between individuals found- 
ed on the allegation that the act is a nullity in consequence of the 
impure motives which influenced certain members of the legislature, 
which passed the law. "When a law is in its nature a contract, when 
absolute rights have vested under that contract, a repeal of the law 
cannot divest those rights. A party to a contract cannot pronounce 
its own deed invalid, although that party be a foreign State. A grant 
is a contract executed. A law annulling conveyances, is unconstitu- 
tional, because it is a law impairing tlie obligation of contracts, within 
the meaning of the Constitution of tlie United States. The proclam- 
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ation of the King of Great Britain, m 1763, did not alter the bound, 
aties of Georgia. The nature of the Indian title is not such as to be 
absolutely repugnant to seizure in fee on the part of the State.— 
(Fletchbk vs. Peck, 6 Cranch's Beports, page 87.) 

XX. Fox vs. THE State or Ohio. {PiW "?*' 1 

The power conferred upon Congress by the fifth and sixth clauses 
of the eighth section of the first article of the Constitution ot the 
United States, viz : " To coin money, regulate the value thereof, and 
of foreign coin, and fix the standard of weights and measures ; to . 
provide for the punishment of counterfeiting the securities and cut- 
rent coin of the United States." does not prevent a State from pass- 
ing a law to punish the offence of circulating counterfeit com ot the 
United States. The two offences of counterfeiting the com, and pass- 
ing counterfeit money, are essentially different in their characters. 
The former is an offence directly agaiust the government, by which 
individuals may be affected ; the latter is a private wrong, by which 
the government may be remotely, if it will in any degree, be reached. 
The prohibitions contained in the amendments to the Constitution 
were intended to be restrictions upon the federal government, and not 
upon the authority of the States.— (Fox vs. the State of Ohio, 
5 Howard's Beports,page 410.) 

XXI Gibbons r* Ogden {Page 23.) 

TheactBof the Legislature of the State of New York, granting t« 
Robert R. Liyinc&ton and Robert Iolton, the exculsive na,vi- 
gation of all the waters within the jurisdiction of that State, with 
boats moved bj fire or steam for a term of years, aie repugnant to 
that clause of the Constitution of the United States, which authonzes 
Congress to regulate commerce, fao far as the said acts prohibit ves- 
sels licensed, accordingto the laws of the United States, for eanring 
on the coasting trade, from navigating the said waters by means ot tire 
or steam.— (Gibbons vs. Ogdes, 9 Wheatm's Reports, page 1.) 

XXII. Gwm I'S. Breedlote (Pages 47, 69, 70, 97.) 

A statute of the Sutc of Mississippi, passed on the 15th of Feb- 
ruaiv, 1828, provided that if a sheriff should fad to pay over to a 
plaintiff money collected by executio;i, the amount collected, witli 
twenty-five per cent, damages and eight per cent interest might be 
recovered against such sheriff and his suret.es, by motion before the 
court to which such execution was returnable. A marshal and bis 
sureties cannot be proceeded against jointly, in this summary way, 
hut they must be sued as directed by the Act of Congress. But the 
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marshal himself was always liable to an attachment, under which he 
could be compelled to bring the money into court ; and, by the pro- 
cess act of Coagress of May, 1828. was also liable, in Miaaissip^, to 
have a judgment entered against himself by motion. This motion is 
not a new suit, but an incident of the prior one ; and hence, residence 
of the parties in different States need not be averred in order to give 
jurisdiction to the court. Sach parts only of the laws of a State as 
are applicable to the courts of u:e United States are adopted by the 
process act of Congress ; a penalty is not adopted, and the twenty- 
five per cent, damages cannot bo enforced. A marshal who receives 
bank notes in satisfaction of an execution, when the return has not 
been aet aside at the instance of the plaintiff, or amended bj' the mar- 
shal himaelf, mnst account to the plaintiff in gold or silver; the Con- 
stitution of the United States recognizing only gold and silver as a 
legal tender. — (GwiN vs. Breedlove, 2 Hmoard's V. S. Beporis,. 
page 29. 

XXIII, Hefbukn vs. Gkiswold. [Pages 16, 36, 37, 39, 41, 57, 58, 
60, 68, 81, 91, 100, 109.) 

Constmed by the plain import of their terms and the manifest in- 
tent of the legislature, the statutes of 1862 and 1863, which make 
United States notes a legal tender in payment of debts, public and 
private, apply to debts contracted before as well as to debts contracted 
after enactment. When a case arises for judicial determination, and 
the decision depends on the alleged inconsistency of a legislative pro- 
vision with the Constitution, it is the plain duty of the Supreme court 
to compare the act with the fundamental law, and if the former cannot, 
upon a fair construction, be reconciled with the latter, to give effect to 
the Constitution rather than the statute. There is in the Constitntion 
no express grant of legislative power to make any description of credit 
currency a legal tender in payment of debts. The words " all laws 
necessary and proper for carrying into eiecution " powers expressly 
granted or vested, have, in the Constitution, a sense equivalent to 
that of the words, laws not absolutely necessary indeed, but appro- 
priate, plainly adapted to constitutional and legitimate ends, which 
are not prohibited, but consistent with the letter and spirit of the 
Constitution ; laws really calculati'd to effect objects intrusted to the 
government. Among means appropriate, plainly adapted, not incon- 
sistent with the spirit of the Constitution, nor prohibited by its terms, 
the legislature has unrestricted choice; but no power can be derived 
by implication from any express power to enact laws aa means for 
carrying it into execution, unless such laws come within this descrip- 
tion. The making of notes or bills of credit a legal tender in 
payment of pre-existing debts, ia not a means appropriate, plainly 
adapted, or really calculated to carry into effect any express power 
vested in Congress, is inconsistent with the spirit of the Constitution, 
and is prohibited by the Conatitution. The clause in the acts of 
1862 and 1863, which makes United States notes a legal tender in 
payment of all debts, public and private, is, so far as it applies to 
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del)ts contractpd before the pasaage of those acts, unwarranted by 
the Conslitutiou. Prior to the 25th of February, 1862, all contracta 
for the payment of money, not expressly stipulating otherwise, were, 
in legal OTect and universal understanding, contracts for the payment 
of coin ; and, under the Constitution, the parties to such contracts are 
respectively entitled to demand and bound to pay the Bums due, 
according to their terms, in coin, notwithstanding the clause in that 
a«t, and the subsequent acts of like tenor, which make United States 
notes a legal tender in payment of such debts, — (Hepbukn vs. Gbis- 
WOTD, 8 Wallace's Beports, page 603.) 



XXIV. Lane County vs. Obegon. (Page 74.) 

An enactment in a State statute that " the sheriff shall pay over to 
the county treasurer the full amount of the State and school taxes, in 
gold and silver coin," and that " the several county treasurers shall 
pay over to the State treasurer the State tax. In gold and silver coin," 
requires by legitimate, if not necessary, consequence that the taxes 
named be collected in coin. But if iu the judgment of this court this 
were otherwise, yet the Supreme Court of the State having held this 
construction to be correct, this court will follow their adjudication. 
The clauses in the several acts of Congress, of 1862 and 1863, making 
United States notes a legal tender for debts, have no reference to taxes 
imposed by State authority. — (7 Wallace's B^orts, page 71.) 

XXV. Mabtis vs. Humter. (Pages 11, 75, 101.) 

The appellate jurisdiction of the Supreme Court of the United 
States extends to a final judgment or decree in any suit in the high- 
est court of law or equity of a State ; where is drawn in question the . 
validity of a treaty, or statute of, or an authority exercised under, the 
United States, and the decision is against their validity ; or where is 
drawn in question the validity of a statute of, or an authority exer- 
cised under, any State, on the ground of their being repugnant to the 
Constitution, treaties, ol laws of the United States, and the decision is 
in favor of such their validity, or the construction of a treaty, or 
statute of, or commission held under, the United States, and the de- 
cision is against the title, rights, privilege, or execution specially set 
up or claimed, by either party, under such clause of the Constitution, 
treaty, statute, or commission. Such judgment or decree may be re- 
examined by writ of error in the same manner as if rendered in a cir- 
cuit court. If the cause has been once rendered before, and the State 
court decline or refuse to carry into effect the mandate of the supreme 
court thereon, this court will proceed to a final decision of the same, 
and award execution thereon. If the validity or construction of a 
treaty of the United States is drawn in question, and the decision is 
against its validity, or the title specially set up by either party, 
under the treaty, this court has jurisdiction to ascertain that title and 
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determine its legal validity, aod is not confined to the aliatract con- 
struction of the treaty itself. The return of a copy of the record, 
under the seal of the court, certified by the clerk, and annexed to 
the writ of error, is a Bufficient return in such a case. It need not 
appea,r that the judge who granted the writ of error did, upon issuing 
',he^ citation, take a bond, as required by the 2Snd section of the 
udiciary act. That provision is merely directory to the judge, and 
;he piesumption of law is, until the contrary appears, that every 

„udge who signs a citation has obeyed the injunctions of the act. 

(Maetin vs. Hustee's Lessee, 1 Whmtm's E&ports, page 304.) 

XXVI. Meteopolitan Bank vs. Van Dyck. [Page 64.) 

The act of Congress, passed February 23th, 1862 (ch. 33), making 
.certain treasury notes of the United States a legal tender in payment 
of debts between private persons, is constitutional and valid. The 
power to borrow money on the credit of the United States carries 
with it, it seems, the power to attach the quality of a legal tender to 
the notes issued, when, in the judgment of Congress, it is necessary to 
make them effectual for the purpose of borrowing. The provision of 
the Constitution of this State (art. 8, sec. C) that the legislature shall 
require the redemption in specie of all bills and notes put in circu- 
lation an money, is not self-executing, so that the refusal of a bank to 
redeem its bills in specie authorizes the bank superintendent to sell 
the seeuritiea deposited with him. Until the legislature shall require 
the redemption of bank bills in specie, an offer to pay in treasury 
notes, made a legal tender by act of Congress, is sufficient under the 
general banking law {ch. 260 of 1838, sec. 4), which only authorizes 
a sale of the securities upon default in paying such bills in "lawful 
money of the United States."— (Metropolitan Bank vs. Van Dvck 
27 New Xork Meports,page 400.) 



XXVIl. McCuLLOH vs. The State op Maetlam>. 
[Pages 11, 14, 15, 17, 35, 37, 39, 66, 75, 78, 86.) 

Congress has power to incorporate a bank. The government of 
the Union is a government of the people ; it emanates from them ; its 
powers are granted by them ; and are to be exercised directly on 
them, and for their benefit. The government of the Union, though 
limited .in its powers, is supreme within its sphere of action ; and its 
laws, when made in pursuance of the constitution, form the supreme 
law of the land. There is nothing in the Constitution of the United 
States similar to the articles of confederation, which exclude mei- 
dental or implied powers. If the end be legitimate and within the 
scope of the constitution, all the mmns which are appropriate, which 
are plainly adapted to that end, and which are not prohibited, may 
constitutionally be employed to carry it into elfect. The power of 
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^_ „g a corporation is not a distinct sovereign power or end of 

goveniment, but only the means of carrying into effect other powers 
which are sovereign. Whenever it becomes an appropriate means of 
exercising any of the powers given by the Constitution to the govern- 
ment of the Union, it may be exercised by that government. K a 
certain means to carry into effect any of the powers expressly ^ven 
by the Conatitntion to tlie government of the Union, be an appropriate 
measure, not prohibited by the Constitution, the degree of its necessity 
is a question of legislative discretion, not of judicial cognizance. The 
act of the 10th April, 1S16, sec. 44, to " incorporate the subscribers 
to the Bank of the United States," ia a law made in pursuance of the 
Constitution. The Bank of the United States has, constitutionally/, 
a right to establish its branches or offices of discount and deposit 
within any State. The State, within which such branches may be 
established, cannot, without violating the Constitution, tax that branch. 
The State governments have no right to tax any of the constitutional 
means employed by the government of the Union to execute its con- 
stitutional powers. The States have no power by taxation, or other- 
wise, to retard, impede, burden, or in any manner control, the opera- 
tions of the constitutional laws enacted by Congress, to carry into 
effect the powers vested in the national government. This principle 
does not extend to a tax paid by the real property of the Bank of the 
United States in common with the other real property in a particular 
State, nor to a tax imposed on the proprietary interest which the 
citizens of that State may hold in this institution, in common with 
other property of the same description throughout the State. — 
McCuLLOH vs. The State of Maryland et al,, 4 Whealm^s 
Beports.page 316. 

XXVIII. Ex parte M-Uaagjls. {Page 79.) 

Circuit courts, as well as the judges thereof, are authorized by the 
fourteenth section of the Judiciary act, to issue the writ Mbeas for 
the purpose of inquiring into the cause of commitment, and they have 
jurisdiction, except in cases where the privilege of the writ is sus- 
pended, to hear and determine the question whether the party is 
entitled to be discharged. The usual course of proceeding is for the 
court, on the application of the prisoner for a writ of haheas corpus, to 
issue the writ, and on its return to hear and dispose of the case ; but 
where the cause of imprisonment is fully shown by the petition, the 
court may, without issuing the writ, consider and determine whether 
upon the facts presented in the petition, the prisoner, if brought 
before the court, would be discharged. When the circmt court ren- 
ders a final judgment refusing to discharge the prisoner, he may bring 
the case here by writ of error ; and if the judges of the circuit court, 
being opposed in opinion, can render no judgment, he may have the 
point upon which the disagreement happens certified to this tribunal. 
A. petition for a writ of habeas corpus, duly presented, is the institution 
of a cause onbehalf of the petitioner ; and the allowance or refusal of 
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the process, as well as tha subsequent disposition of the prisoner, 
matter of law and not of discretion. A person arrested after the 
passage of the act of March 3d, 1863, "relating to habeas corpus, ajid. 
regulating judicial proceedings in certain cases," and under the 
authority of the said act, was entitled to his discharge, if not indicted 
or presented by the grand jury convened at the first subsequent term 
of the circuit or district court of the United States for the district. 
The omission to fumieh a list of the persons arrested, to the judges of 
the circuit or district court as provided in the said act, did not impair 
the right of such person, if not indicted or presented, to his discharge. 
Military commissions organized during the late civil war, in a State 
not invaded and not engaged in rebellion, in which the federal courts 
were open, and in the proper and unobstructed exercise of theirjndicial 
functions, had no jurisdiction to try, convict or sentence for any 
criminal ofFeoce, a citizen who was neither a resident of a rebellions 
State, nor a prisoner of war, nor a person in the military or naval 
service. And Congress could not invest them with any such power. 
The guaranty of trial by jury contained in the Constitution was in- 
tended for a state of war as well as a state of peace ; and is equally 
binding upon rulers and people at all times and under all circum- 
stances. The federal authority having been unopposed in the State 
of Indiana, and the federal courts open for the trial of ofiences and 
the redress of grievances, the usages of war could not, under the Con- 
stitution, afford any sanction for the trial there of a citizen in civil 
life, not connected with the military or naval service, by a military 
tribunal, for any offence whatever. Cases arising in the land or naval 
forces or the militia in time of war or public danger, are excepted from 
the necessity of presentment or indictment by a grand jury ; and the 
right of trial by jury, in such cases, is subject to the same exceptions. 
Neither the President nor Congress, nor the judiciary can disturb any 
one of the safeguards of civil liberty incorporated into the Consti- 
tution, except so far the right is given to suspend in certain eases 
the privilege of the writ of hc^as corpus. A citizen not connected 
with the military service and resident in the State where the courts 
are open and in the proper exercise of their jurisdiction, cannot, even 
when the privilege of the writ of habeas corpm is suspended, be tried, 
convicted or sentenced, otherwise than by the ordinary courts of law. 
Suspension of the privilege of the writ of habeas corpus does not sus- 
pend the writ itself. The writ issues as a matter of course ; and on 
its return the court decides whether the applicant is denied the right 
of proceeding any further. A person who is a resident of a loyal 
State where he was arrested, who was never resident in any State 
engaged in rebellion, nor connected with the military or naval service, 
cannot be regarded as a prisoner of war, — (Exparte Milligan, 4 
Wallace's Meports, page 8.) 

XXIX. NooNAH" vs. Bradley, [Foffe 60.) 

An administrator appomted ia one State cannot, by virtne of such 
appointment, maintain an action In another State, in the absence of a 
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statute of the latter State giving effect to that appointment, to enforce 
an obligation due his intestate. If he deairea to prosecute a. suit in 
Miother State he mast first obtain a grant of administration therein 
in accordance with its lawa. In an action hy a plaintiff as an admin- 
istrator, the objection that, as to the causes of action stated in the 
declaration, he ia not, and never has been, administrator of the effects 
of the deceased, may be taken by a special plea in bar. It would 
a^ear that the objection may also be taken by a plea in abatement. 
One plea in bar is not waived by the existence of another plea in bar, 
though the two may be inconsistent in their averments with each 
other. The remedy of the plaintiff in such case is not by demurrer, 
but by motion to strike out one of the pleas, or to compel the defend- 
ant to elect by which he will abide. In an action by a plaintiff as 
admimatrator, a plea to the merits admits the representative charac- 
ter of the plaintiff to the extent stated in the declaration, and if that 
statement is consistent with the grant of letters within the State, it 
also admits his right to sue in that capacity ;— but such a plea admits 
nothing more than the title sUted in the declaration. The substitu- 
tion in this court of an administrator as a party in place of his intes- 
tate on the record, in a case pending on appeal, only authonzes the 
prosecution of that case in his name ; it confers no right to prosecute 
any other suit in his name. In an action in one State by an admjn-' 
istrator appointed in another State, op a bond given to the intestate, 
a plea that the bond was lona notabilia on the death of the dece- 
dent, in the State other than the one which appointed the adminis- 
trator suing as plaintiff, and that an administrator of the effects of the 
■decedent in that State has been appointed and qualified is a good 
answer to the action. It is an averment of facts which in law excludes 
all right to, and control over, the property in that State by the foreign 
administrator. Where a bond for the purchase-money of certain 
land was delivered upon an agreement indorsed upon the bond by 
the obligee that he would not enforce the bond in case his title to the 
land should fail: Held, that the agreement was not limited in its 
operation to the time when the bond matured or the penalty becatne 
forfeited, but was a perpetual covenant not to enforce the bond m 
case the designated event at any time happened. Where doubts 
exist as to the construction of an instrument prepared by one party, 
upon the faith of which the other party has incurred obligations^ or 
parted with his property, that construction should be adopted which 
will be favorable to the latter party ; and where an instrument is sus- 
ceptible of two constructiona — the one working injustice and the other 
consistent with the right of the case— that one should be favored 
■which upholds the right. The agreement above-mentioned indorsed 
on the bond constitutes a part of the condition of the bond, qualify- 
ing its provisions for the payment of the instalments of the prmeipal 
and interest, and declaring in effect, that the payments shall not be 
required, and the obligation of the bond shall cease in case the event 
designated happens— (NooNAif vs. Beadlby, 9 Wallace's E^orts, 
p^e 394.) 
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XXX. Ogden vs. Saundeks {Pag "( ) 

The power of Congress "to establish uniform Urns on the irfjjtci 
of bankruptcies throughout the United bTATEs does not exclude 
the right of the States to legislate on the same subject except when 
the power ia actually exercised by Congrei-5 ind thp State law s con 
flict with those of Congress. A bankrupt or insolvent law of any 
State, which discharges both the person of the debtor and hia future 
acquisitions of property, is not a law impairing the obligation 
of contracts," so far as respects debtu contra ted ubaequent to the 

Eassage of such law. But a certificate ot discharge under such a 
iw, cannot be pleaded in bar of an action brought by a eitizei of 
another State, in the Courts of the United btates, or :>{ any other 
State than that where the discharge was obtained. — (Ogden vs. Saum- 
DERS, 12 Wheaton's Reports, page 213.) 



XXXI. Peck vs. Sandeesoh. (Page 60.) 

This court cannot grant a motion for the re-hearing i: 
which has been transmitted to the court below. — (Peck vi 
SON, 18 Howard's Heports, page 42.) 



XXXII. Robinson vs. Noble. (Page 74.) 

N. stipulated in certain articles of agreement to transport and 
deliver, by the steamboat Paragon, to K., a certain quantity of sub- 
sistence stores, supposed to amount to seven hundred barrels, for the 
use of the United States ; in consideration whereof R. agreed to pay 
to N„ on the delivery of the stores at St. Louis, at a certain rate per 
barrel, one-half in specie funds, or their equivalent, and the other half 
to be paid in Cincinnati, in the paper of banks current there at the 
period of the delivery of the stores at St. Louis. Under the agree- 
ment was the following memorandum : " It is understood that the 
payment to be made in Cincinnati, is to be in the paper of the Miami 
Exporting Company, or its equivalent," The court erred in refusing to 
instruct the jury that the plaintiffe could only recover the stipulated 
price for the freight actually transported, and that they were entitled 
to no more than the specie value of the notes of the Miami Exporting 
Company Bank, at the time the payment should have been made at 
Cincinnati. The specie value of the notes, at the time they should 
have been paid, is uie rule by which such damages are to be estimated. 
The plaintiff, the owner of the steamboat, was not entitled under the 
contract to recover in damages more than the stipulated prico for the 
freight actually transported. If R. had bound nimself to deliver a 
certain number of barrels, and had failed to do so, N. would have been 
entitled to damages for such failure ; but a fair construction of the 
contract imposed no such obligation on R. There is no pretence 
that R. did not deliver the whole amount of freight in his possession 
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at the places designated in the contract. In this respect, as -(fell as in 
every other, in regard to the contract, he seems to have acted in good 
faith J and he was unable to deliver the number of barrels supposed, 
either through the loss stated, or an erroneous estimate of the quantity. 
But, to exonerate E. from damages on this ground, it is enough to 
know that he did not hind himself to deliver any specific amount of 
freight. The probable amount is stated, or supposed, in the agree- 
ment, but there is no undertating as to the quantity.— (E"" -" 

IToBLE's Administkaxors, S Peters' Beports, page 181.) 



XXXIII. SiBBALD vs. The United States. [Poffe 33.) 

On an appeal from the superior court of East Florida by the 
United States, the decree of the court of East Florida was in part 
affirmed ; the title of Siebald, the appellee, to whom the grant of 
land had been made by the Spanish Governor, before the cession of 
Florida, having, been deemed valid by the Supreme court. The decree 
of the Supreme court directed the surveyor of public lands in East 
Florida to do all things enjoined on him hy law,in relation to the 
lands in the surveys made for the grantee. The case was remanded 
to the Superior court of East Florida for the execution of this decree. 
The mandate of the supreme court for the execution of the decree of 
the supremo court was directed to the superior court of East Florida, 
and the surveyor of public lands would not make the surveys of the 
lands in the grant according to the decision of the court, the mandate 
having not been issued to bim. A petition was presented to the court 
by SiBBALD, stating these facts, and asking the court to order that a 
mandate be made out, directing the surveyor of public lands to do all 
required of him in relation to the surveys of the lands of the grantee 
in conformity with the decree of the court ; and also to the Superior 
court of East Florida, directing the court to cause further to be done 
therein what of right according to law and justice, and in conformity 
to the decree of the court, ought to be done. £^ the Court ; — Had it 
appeared that a mandate more special than the one which was sent 
would have been necessary, it would have been ordered. The court 
is bound to grant a mandate which will suit the case. The 
mandate which is annexed to the petition, was issued by the 
clei'k, directed only to the court below, and no direction is given 
to the surveyor. It is, therefore, no execution of the final decree 
of the Supreme court ; and as it remains unexecuted, it is noi too 
late to have it done ; and requires no new order or decree ia J»ny 
way modifying thatwbich has been rendered. The clerk was or4ered 
to make out a certificate of the final decree of the court before ren- 
dered i and also a mandate according to such final decree, the opinion 
of the court in the case, and on the petition. Appellate power ia 
exercised over the proceedings of inferior courts, not on those of the 
appellate courts The Superior court have no power to review their 
decisions whether in a case at law or equity. A final decree in 
chancery is as conclusive as a judgment of law. Both are con- 
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elusive on the rights of tlie parties thereby adjudicated. No 
principle is better settled, or of more universal application, that 
no court can reverse or annul its own final decrees or judgments 
for errors of fact or law after the term in which they have been ren- 
dered, unless for clerical mistakes ; or to reinstate a cause, dismissed 
by mistake ; from which it follows, that no change or modification can 
te made which substantially varj' or affect it in any material thing. 
Bills of review ia cases of equity, and writs of errors, coram vobis, at 
law are esceptions. When the Supreme court have executed their 
power in a case before them, and their final decree or judgment re- 
quites some further act to be done, it cannot issue an execution, but 
■will send a special mandate to the court below to award it. What- 
ever was before the court and is disposed of, is considered finally 
settled. The inferior court is bound by the decree, as the law of the 
case, and must carry it into execution according to the mandate ; they 
can examine it for no other purpose than execution ; or give any other 
or further relief; or review it upon any matter decided on appeal for 
error apparent ; or intermeddle with it further than to settle so much as 
has been remanded. After a mandate, no re-hearing will be granted ; 
and on a subsetjuent appeal, nothing is brought up but the proceeding 
subsequent to the mandate. If the special mandate directed by the 
24th section of the judiciary act is not obeyed, then the general power 
^ven to " all the courts of the United States to issue any writs which 
are necessary for the exercise of their respective jurisdictions, and 
agreeable to the principles and usages of the law," by the 14th 
section of judiciary act, fairly arises; and a mandamus or other ap- 
promiate writ will go. — [Eximrte Sibbald vs. The UinTED States, 
13 Peters' Heports, page 488.) 



XXXIV. Snovt vs. Pekky. {Page 74.) 

Where the mater of a promissory note sent bills of a certain bank 
to the payee, with instructions to the messenger to see that the amount 
was indorsed on the note, or to take a receipt, and the payee took the 
bills, and gave a receipt by which he promised to indorse the amount 
or return the bills when called for ; and the next day, and before the 
maker had notice of this conditional receipt, the batik failed, it was 
held, that the taking of the bills was a paymentiWd tanto, the messenger 
being a special agent, and having exceeded his authority in taking a 
conditional receipt. — (Snow vs. Perky, 9 Piekering's Seports, page 



XXXV. State of Texas vs. White. (Page 35.) 

The word State describes sometimes a people or community of 
individuals united more or less closely in political relations, inhabiting 
temporarily or permanently the same country; often it denotes only 
the country, or territorial region, inhabited by such a community ; 
not unfrequently it is applied to the government under which the 
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people live ; at other times, it represents the combined idea of 
people, territory, and government. In the Conatitntion, the term 
State most frequently expresses the combined idea just noticed, of 
people, territory, and government, A State, in the ordinary sense 
of the Constitution, is a political community of free citizens, occupy- 
iag a territory of defined boundaries, and organized under a govern- 
ment sanctioned and limited by a written constitution, and established 
by the consent of the governed. Bat the term is also used to express 
the idea of a people or political community, as distinguished from the 
government. In this sense it is used in the clause which provides 
that the United States shall guarantee to every State in the Union a 
republican form of government, and shall protect eacli of them against 
invasion. The union of the States never was a purely artificial, arbi- 
trary relation. It began among the colonies, and grew out of common 
origin, mutnal sympathies, kindred principles, similar interests, and 
geographical relations. It was confirmed and strengthened by the 
necessities of war, and received definite form, and character, and sanc- 
tion, from the articles of confederation. By these the union was 
solemnly declared to "be perpetual," And, when these articles 
were found to be inadeijnate to the exigencies of the country, the 
Constitution was ordained " to form a more perfect union." But the 
perpetuity and indissolubility of the union Dy no means implies the 
loss of distinct and individual existence, or of the right of self-govern- 
ment by the States. On the contrary, it may he not unreasonably? 
said, that the preservation of the States, and the maintenance of their 
governments, are as much within the design and care of the Con- 
stitution as the preservation of the Union and the maintenance of the 
national government. The Constitution, in all its provisions, looks 
to an iudestnictible union, composed of indestructible States. When 
Texas became one of the United States, she entered into an indisso- 
luble relation. The union between Texas and the other States waa 
as complete, as perpetual, and as indissoluble, as the union between 
the original States. There was no place for reconsideration or revo- 
cation, except through revolution or through consent of the States. 

Considered as transactions under the Constitution, the ordinance of 
secession, adopted by the convention and ratified by a majority of the 
citizens of Texas, and all the acts of her legislature intended to give 
effect to that ordinance, were absolutely null. They were utterly 
without operation in law. The State did not cease to be a State, nor 
1. III — ^ jg jjg citizens of the Union. But in order *" *^'' "'■'»■'■'='' 



by a State, of the right to sue in this court, there needs to be a State 
government, competent to represent the State in its relations with 
the national government, so far, at least, as the institution and 
prosecution of a suit are concerned. While Texas was controlled by a 
government hostile to the United States, and in affiliation with a 
hostile confederation, waging war upon the United States, no suit, 
instituted in her name, could be mtuntained in this court. It was 
necessary that the government and the people of the State should be 
restored to peaceful relations to the United States, under the Consti- 
tution) before such a suit could be prosecuted. Authority to suppress 
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rebellion is found in the power to suppress insurrection and carry on 
war ; and authority to provide for the restoration of State govern- 
ments, under the Constitution, when subverted and overthrown, is 
derived from the obligation of the United States to guarantee to every 
State in the Union a republican form of government. The latter, 
indeed, in the case of a, rebellion which involves the government of a 
State, and for the time excludes the national authority from its limits, 
seems to be a necessary complement to the other. When slavery 
was abolished, the new freemen necessarily became part of the people, 
and the people still constituted the State ; for States, like individuals, 
retain their identity, though changed, to some extent, in their con- 
Btituent elements. And it was the State, thus constituted, which 
was now entitled to the benefit of the constitutional guaranty. In 
the exercise of the power conferred by the guaranty clanse, as in 
the exercise of every other constitutional power, a discretion in the 
choice of means is necessarily allowed. It is essential only that the 



means must be necessary and proper for carrying into execution t 
power conferred, through the restoration of the State to its constitu- 
tional relations, under a republican form of government; and that no 
acts be done, and no authority exerted, which is either prohibited or 
unsanctioned by the Constitution. So long as the war continued, it 
cannot be denied that the President might institute temporary gov- 
ernment within insurgent districts occupied by the national forces, 
or take provisional measures, in any State, for the restoration of State 
government faithful to the Union, employing, however, in such efforts, 
only such means and agents as were auttorized by constitutional 
laws. But, the power to carry into effect the clause of guaranty is 
primarily a legislative power, and resides in Congress, though neces- 
sarily limited to cases where the rightful government is subverted by 
revolutionary violence, or in imminent danger of being overthrown 
by an opposing government, set up by force within the State. The 
several executives of Texas, partially, at least, re-organized under the 
authority of the President and of Congress, having sanctioned this 
suit, the necessary conclusion is, that it was instituted and is prose- 
cuted by competent authority. Public property of a State, alienated 
during rebellion by an usurping State government for the purpose of 
carrying on war against the United States, may be reclaimed by a 
restored State government, organized in allegiance to the Union, for 
the benefit of the State. Exact definitions, withia which the acts of 
a State government, organized in hostility to the Constitution and 
government of the United States, must be treated as valid or invalid, 
need not he attempted. It may be said, however, that acts necessary 
to peace and good order among citizens, such, for example, as acts 
sanctioning and protecting marriage and the domestic relations, gov- 
erning the course of descents, regulating the conveyance and the 
transfer of property, real and personal, and providing remedies for 
injuries to person and estate, and other similar acts, which would be 
valid if emanating from a lawtiil government, must be regarded in 
general as valid when proceeding from an actual, though unlawful, 
government; and that acts in furtherance or support of rebellion 
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against the United States, or intended to defeat tlie just rights of 
citizens, and other acts of like natnre, mnst, in general, be regarded 
as invalid and void. Purchasers of United States bonds issued pay- 
able to the State of Texas or bearer, alienated during rebellion by the 
insurgent government, and acquired after the date at which the bonds 
became redeemable, are affected with notice of defect of title in the 
seller. — (The State of Texas jjs. White, 7 Weiilae^s Bqxtrls, 
page 700.) 

XXXVI. Stueoes vs. CROWumsniELD. {Page 10, 71, 103.) 

Since the adoption of the Constitution of the United States, a State 
has authority to pass a bankrupt law, provided such law does not im- 
pair the obligation of contracts within the meaning of the Constitution, 
art. 1, sec. 10, and provided there be no act of Congress in force to 
establish a uniform system of bankruptcy, conflicting with such law. 
The act of the legislature of the State of New York, passed on the 3d 
of April, 181 1, (which not only liberates the person of the debtor, but 
discharges him from all liabihty for any debt contracted previous to 
his discharge, on his surrendering his property in the manner it pre- 
scribes,) 60 far as it attempts to discharge the contract, is a law im- 
pairing the obligation of contracts within the meaning of the Consti- 
tution of the United States, and is not a good plea in bar of an action 
brought upon such contract.— (Stukges vs. Oeowhihshield, 4 Wheat- 

■ " 'el22. 



XXXVII, THOKiroiKE vs. The United States. (Page 64.) 

Treasury notes issued under the Act of Congress of 1814, eh. 77 
and ch. 099, being by their terms receivable in payment of duties, 
taxes, and land debts, due to the United States, for the principal 
and interest thereon, are a good tender, and may be pleaded aa such 
to such debts. These treasury notes are on their face payable in one 
year with interest up to the day when due, but if not then paid by the 
government, the interest does not stop, hut continues until paid, and 
may be required by the holder in the same manner as interest might 
he claimed on a private contract of a like nature. — (Thokkdike, m 
error, vs. The Unitbd States, 8 Mason's Reports, pa^ 1.) 



XXXVIII. Thompson vs. Riggs. (Page 74.) 

The eighth section of the act of Congress of 1863 (13 , 
Large, 764), to re-organize the courts of the District of Columbia, and 
which says, " that if, upon the trial of the cause, an exception be 
taken, the bill containing it need not be sealed or signed," does not 
dispense with a regular hill of exceptions in the way usual in circuit 
courts of the United States when the rulings of the court, in admitting 
or rejecting evidence, or in giving or refusing instructions, are meant 
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to be brought from the supreme court of the district to this court for 
review. The provision has reference to carrying such rulings from 
the special to the general term of the supreme court of the district 
itsellV A customer of certain bankers at Washington, D. C, in times 
■when, specie payments having been lately suspended, coin was acquir- 
ing one value, and currency (paper money) another and less, deposited 
with them both coin and paper money ; the different deposits being 
entered in his pass-book, the one as "coin," the other as " currency," 
&c. Debts being at this time payable by law only in coin, the 
bankers requested their customer to make his full balance coin, which 
he did. Congress passed, about eight months afterwards, an act 
making certain treasury notes lawful money for the payment of debts. 
The depositor went on depositing "coin" and "treasury notes," then 
regarded as currency, and both were entered accordingly. He after- 
wards drew for " coin," for a part of his deposit, exceeding the coin 
deposited q/ier the legal-tender act, and his check was paid in coin. 
He afterwards drew for " coin," — the bulk of the coin balance de- 
posited b^orc the legal-tender act. Coin was refused and tender made 
of the notes declared by Congress a legal tender. On suit brought to 
recover the market value of the coindrawn for, — the bank teller hav- 
ing testified, among other things, that " after the suspension, and 
particularly after the act making treasury notes a legal tender, his 
employers uniformly made with customers depositing with them a 
difference, in receiving and paying their deposits, between coin or 
specie and paper money, and in all cases when the deposit was in 
coin they paid the checks of their customers in coin when they called 
for coin, otherwise they paid currency, treasury or bank notes," — the 
plaintiff offered evidence to show " that the usage and mode of dealing 
between the said parties as set out in the testimony of the teller was 
uniformly used and practiced by all the banks and bankers of the 
district of Columbia with their customers. — (Thompsos vs. Kiaes, 5 
WaHace's Seports, page 663. ) 



XXXIX. The United States vs. Marigold. 
(Poffes 14, 19, 48, 69, 97.) 

On the 3d of March, 1825, Congress passed an act (4 Statutes ai 
Large, 121) providing for the punishment of persons who shall bring 
into the United States, with intent to pass, any false, forged, or coun- 
terfeit coin, and also for the punishment of those who shall pass, 
utter, publish, or sell any such false, forged, or counterfeit coin. Con- 
gress bad the constitutional power to pass this law. Under the 
power to regulate commerce, Congress can exclude, either partially 
or wholly, any subject falling within the legitimate sphere of com- 
mercial regulations, and under the power to coin money and regulate 
the value thereof. Congress can protect the creature and object of 
that power. (The United States vs. Maeigold, 9 Howard's U. S. 
Supreme Court S^rts, page 560.) 
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XL. Veazie Bank vs. Fenno. images 18, 40, 41.) 

The flth section of the act of July 13, 1866, amendatory of prior in- 
ternal revenue acts, and which provides that every national banking 
association, State bank, or State banking association, shall pay a 
tax of ten per centum on the amounts of the notes of any State 
bank, or State banking association, paid out by them after the 
1st day of August, 1866, docs not lay a direct tax within the 
meaning of that clause of the Constitution which ordains that 
" direct taxes shall be apportioned among the several States, ac- 
cording to their respective numbers." Congress having undertaken, 
in the exercise of undisputed constitutional power, to provide a cur- 
rency for the whole country, may constitutionally secure the benefit 
of it to the people by appropriate legislation, and to that end may re- 
strain, by suitable enactments, the circulation of any notes, not issued 
under its own authority. The tax of ten per centum imposed by the 
act of July 13th, 1866, on the notes of State hanks paid out after 
the first of August, 1866, is warranted by the Constitution.— (Vea- 
zie Eahk vs. Tenno, 8 WaSme's S^xiri, page 533.) 



XLI. Ward vs. State of Maetland. {Page 66.) 

A State statute that imposes a discriminating license tax is uncon- 
Btitutional. A State cannot discriminate in favor of its own citizens. 

CWabd vs. State of Maeylamd, Awerkan Law Times Beports, 

January number, 1872.) 

XLIl. Washingtoh Ekidge Co. vs. Stewakt. {Page 60.) 

After a ease has been decided upon its merits, and remanded to the 
court below, if it is again brought up on a second appeal, it is then too 
late to allege that the court had not jurisdiction to try the first appeal. 
The Supreme Court has no power to review its decisions, whether in 
a case at law or equity. A final decree in chancery is as conclusive as 
a judgment at law. An affirmance by a divided court, either upon a 
writ of error or appeal, is conclusive upon the righl» of the parties. 
— (WASHrNGTON Bkidge Co. VS. Stewabt et A-L., 3 Howard's U. 8. 
. Iteports, page 413.) 

XLIII. "WOEKMAN VS. MiEFiiK. (Page 88.) 

A ground rent is not apportioned hy the taking of a part of the lot, 
out of which it is reserved, for a public highway. A ground landlord 
is not an owner to whom damages can be awarded for the opening oi 
a street through the land. His only remedy is in equity, to have a 
portion of the damages impounded to meet the accruing rents, it the 
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owners of the land receive the damages awarded, they cannot set ap 
the taking of the land, as a defence to the payment of the ground 
rent.— (WoRKHAK et al. vs. Mifflin. 30 Pmnbijlvania Seports, 



page 362. 



XLIV. "WiLLARD vs. Tayloe, (Page 74.) 



A covenant in a lease giving to the leasee a right or option to pur- 
chase the premises leased at any time during the term, is in the 
nature of a continuing offer to sell. The offer thus made, if under seal, 
is regarded as made upon sufficient consideration, and therefore, one 
from which the lessor is not at liberty to recede. When accepted by 
the lessee, a contract of sale is completed. When a contract for the 
sale of real property is plain and certain in its terms and in its nature, 
and the circumstances attending its execution are free from objection, 
it is the usual practice of courts of equity to enforce its specific 
execution upon the application of the party who has complied with its 
stipulations on his part, or has reasonably and in good faith offered, 
and continues ready to comply with them. But it is not the invariable 
practice. This form of relief is not a matter of absolute right to either 
party, hut a matter resting in the discretion of the court, to be exer- 
cised upon a consideration of all the circumstances of each particular 
case. In general the specific relief will be granted when"it is appar- 
ent, from a view of all the circumstances of the particular case, that it 
will subserve the ends of justice ; and it will be withheld when, from 
a like view, it appears that it will produce hardship or injustice to 
either of the parties. Where specific execution which ivould work 
hardship when unconditionally performed, would work equity when 
decreed on conditions, it will be decreed conditionally. The kind of 
currency which a party offers in payment of a contract (which, in this 
case consisted of notes of the United States, not equivalent at the time 
. to gold or silver,) is important, on a bill for specific performance, only 
in considering the good faith of his conduct. 

The condition of the currency in April, 1864, and the general use of 
notes of the United States at that time, repel any im[)utation of bad 
faith in tendering auchnotesinsteadof coin in satisfaction of a contract. 
Where a party is entitled to specific performance of a contract upon 
the payment of certain sums, and there is uncertainty as to the amount 
of such sums, he, may apply by bill for auch specific performance, and 
submit to the court the ijueotion of amount which he should pay. 
Fluctuations in the value of property contracted for between the date 
of the contract and the time when execution of the contract is demanded ; 
where the contract was, when made, a fair one, and in its attendant cir- 
cumstances unobjectionable, are not allowed to prevent a specific en- 
forcement of the contract. The general rule is that the parties to the 
contract are the only proper parties to the suit for its poiformance. 
Hence the assignment by the complainant, prior to his bill, of a partial 
interest in the entire contract, is no defence to the bill for such per- 
formance. Where a party, prior to filing a bill for specific performance 
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of a contract for the sale of land, tad sent to the other side for exai^ 
ination, and in professed purpose of execution of the contract, the draft 
of a mortgage which he is ready, on a conveyance being made, to exe- 
cnte, it is no defence to the bill, if the defendant have wholly refused to 
execute a deed, that the draft is not in such a form aa respected parties 
and the term of years which the security had to run, aa the vendor was 
bound to accept ; especially where such vendor, in returnmg the draft, 
bad not stated in what particulars he was dissatisfied with the draft. 
Whenpartieshavereducedtheircontraetto writing, conversations con- 
trolling or changing their stipulations are, in the absence of fraud, no 
more received in a court of equity than in a court of law. In this case, 
without expressing an opinion upon the constitutionality of the pro- 
vision of the act of Congress which makes TJ. S. notes a legal tender for 
private debts, nor whether, if constitutional, the provision is to be limit- 
ed in its application to contracts made subseqaent to the passage of the 
act, the court reftised to decree a conveyance of real estate, on the tender 
in such notes, where the estate had greatly risen in value, where at the 
time of the contract gold and silver coin were the only lawful money 
of the United States, and where it was impossible to suppose that the 
parties when making their contract— which was eight years before the 
notes were anthorized — contemplated a substitution of such notes 
(when tendered much depreciated} for coin ; hut did decree a specific 
execution, upon the payment in coin of the price originally agreed on, 
with interest in coin also.— (Will akd vs. Tatloe. 8 WalUm's B^orts. 
page 557.) 

XLV. Weight vs. Rbid. {.Page 74.) 

Bank notes are money within the annuity act.— (17 Gt&rge, page 1 1 1, 
chapter 26. Weight vs. Beid, 3 Term Eeports, page 554.) 
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THE PREMIUM ON COLD. 



A VALUABLE BOOK FOR BANKERS AND BROKERS. 

Towers' Premium Tables for Buying and Selling Gold, Bcmds ami 
Stochs. Giving the premium on any amount from one doUar to ten 
thousand dollars, from one-eighth qf one per cent, to twenty-five and 
seven-dghths per cent. Price three dollars. 

These tablea are admirably adapted for uae by bankers and bro- 
kers. For instance, by turning to page marked H per cent, we find 
the preminm on $19 in gold at lli| percent, to be $2.2% or for $190, 
by adding the cipher, we have 9622.56 ; or if we want to sell a $5,000 
bond at 13f per cent, premium, we have $5,681,25-100 as the result. 

It also gives the discount from par to 74j per cent, by one-eighth 
per cent. And if the interest is required on 1400 for one year at 9J 
per cent, per annum, we have $38, or for 60 daya one-sixth of $38. 

The publishers have received high commendationa from New York 
Banks and others, which is proven by their not only using one copy 
but purchasing extra copies for several clerks. 

Among the Banks who are now using " Towers' Premidm 
Tables " are the following : 

NEW-TOEK. 

American Exchange Nat'l Bank, Stuyveaant Bank, 

Merchants' Exchange Nat'l Bank, Bowery Savinga Bank, 

. Shoe and Leather Nat'l Bank, Nassau Bank, 

Union Square Nat'l Bank, Seamans' Savings Bank, 

National Bank of Commerce, Manhattan Savings Bank, 

Commonwealth National Bank, National Park Bank, 

St. Nicholas National Bank, Union Dime Savings Bank. 



Williamsburg Savings Bank, The Fulton Bank. 



City Natiooal Bank, Mercantile Savings Institution, 

Columbian National Bank, Bowles Brothers & Co., 

Globe National Bank, B. W. Gilbert. 



Commonwealth National Bank, Painter & Co., Bankers. 

BALTIUOEE. 

Brown, Lancaster & Co. 
One Vol/ume, Quarto. Price Three DtMars. 

NEW YORK: 

PUBLISHED AT THE OFFICE OF THE BANKERS' MAGAZINE. 

1871. 
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Alabmna, gold product of, 107. 
Alaxander the Great, coins of, 12, 
Ancient conatjtations of the mint, 16. 

coins, dictionary of, 80. 

Ancient mode of coinan, 9. 
Anglo-Saxon coins, oafly, 7, 9, 11, 28. 

Danish coins, 9. 

Alloy, 10, 13. 

Anpel, The, 184. 

Annual report of mint U. S., 107. 

trial of coinage, 51, 63. 

Aiizonn, gold prodnct of, 107. 

As, The, 134. 

Assay Master. 16, 39. 

Assay Office, N. T., created 1853, 71. 

Boise City, 78. 

and coinage, 73. 

of mannfacturea, 25. 

AsB't Treas. U. S. made Treas., 71. 

Process of, 48. 

Aasayer D. S. Mint, 50. 

report of, 59. 

Aasignat, The, 125. 
Athelatane, coinage of. 8, 15. 
Aureus, 1S5. 
Australia, coins of, 122. 
Austria, coins o& 1S2. 

Baal, 125. 

Bakhat, 125 

Bank of En^and, 3S, 43, 44. 

Bars of copper, 3. 

Beard tokens, 125. 



Belgium, coins of, 122. 
Besant, 122. 
Black money, 135. 
Blondeao, inventor, 1 1. 
Boise City, assay office, 78. 
Bolivia,coinsol, 123. 
Bonds of officers U. S. Mint, 57, 64. 
Bonlton &. Watt, ueir machinery by, 33. 
Bonnet Piece, 125. 

Branch Mint of Denver, &o., 67, 71,73, 
75, 78. 

English, 15. 

Brass, coinage of, 8, ^. 
Brazil, coina of, 123. 



rioti 



11. 



Brita 



' firatci 



a, 125. 



3,5,2 



of coining press, 10. 
Bullion, assay of, 58. 

certificates, 71. 

fund, how applied, 63. 

for refining, 66. 

to be received for coinage, 58, 

to be made into ingots, 60, 65. 

Byzantines, 126. 

California, gold product, 107. 
Cauada, coins of; 123. 
Cfessr, Julius, coinage in the reign of, 4. 
Carson City, branch mint, 75. 
coinage at, 107. 
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Corolns, 126. 
Csrolme, 126. 
Central America, coias of, 13S. 
Cent, 125. 
Challies, 126. 
Chains for coinage, 59. 

for refining, 73. 

Charlemagne, coinage of, S. 
Charles I, coinage, 24. 

II, coinage of, 11, 24,27, 28, 29. 

II, Btandard, 37, 34. 

Chester, branch mint, 29. 
China, coins of, 123. 
Chief Coiner Mint U. S., 57 
Chili, coins of, 123. 
Clarke on coins, qaoled, 8, 



application of •team, 33. 

cnargea for, 59. 

early, 3, 9. 

of light gold, 36, 

hialory of, 1. 

of bnwB, 8, 38. 

of bullion, 65. 

of copper, 229, 43, 107. 

of gold, 26. 

of pewter, 29, 

of silvar, 26. 

of tin. 29. 

privilege of, 14. 

prerogative of tha Crown, 43. 

reforms in the, 29, 31, 

standard of, 87. 

■^~ social and political effeeta, 3. 
Coining Press, invention af the, 10, 
Coins, annual trial of, 62. 

- and Medals, list of works on, 1 J 
dictionary of, 80. 

Colorado, eold product, 109. 

branch mint in, 73. 

Commonwealth coinaof the, S4. 

Coneolai coins 80. 

Copper, coinage of, 2, 29, 43, 107 

Coventry, mint at, 15. 

Cowries, 126, 

Crown gold, 13. 

coming privilege of the, 15. 

Cronu, 126. 
Crasade, 137. 



D^aeotah, gold product of, ii>7. 
iMhlouega, comage at, 67, 107. 
Dallea City braiii^ mint, 76 
Daric, The, 128. 
Denmark, early coins of, 9. 

modem coins, -r-l^ 

Denver Branch mint, 73. 

coinage at, 107. 

Denarius, The, 128. 



Dapositinv of public raonej, TO, 74, 76. 
Denier, llie, 12a. 

Deviationsirom the standard, 60,61, 64. 
Dies, method of making, 53. 

keeper of the, IS. 

Diodoma Sicnlns, quoted, 5. 

Dime, coinage of anthorized, 61, 65, 127. 

. half, K. 

Director of tbe Min^ 56, 68, 70, 72, 74, 

76, 77. 
Doit, The, 12-. 
Doles, 127. 
Dollar, coinago authorised, 61, 127. 

half, ■• 61. 

quaiter, " 61. 

Dohra, 187. 
Doubloon, 129. 
Doable, The, 129. 
Drachma, 129. 
Ducat, The, 139. 
DncaCen, The, )39L 
Dndn-masu, 129. 
Durham, mint at, 15. 

Eagle, coinage of aathorized, 64. 

Double " " 64. 

origin of, 130. 
Ecclesiastical Coins, 130. 
Edward I., coinage of, 10, 13, 17, 19. 

— 11^ ~ n.aiu 

III., " 13,14,24,26,28. 

IV., " 13,28. 

VI., " 13,26,28. 

Egbert, coinage of, 19. 

Egypt, coins o7, 80. 

Eight Piece, 130. 

Blizabeth, coinage of, 13,19,21,24,26,28. 

Engraver, work of the, 53, 56. 

Equador, coins of, 123. 

Ethelbert I., coins of, 5. 

Ethelred, > 14. 

Exeter branch mint, 29. 

Farthings, in gohl, 26, 130. 

Fine silver and alloy, 13. 

Floriuj The, 131. 

For^ni Coins, valnes of, 132, 

Franc, The, 131. 



new processes for coinage, 35. 

Frederic S'Ot, 131. 
Fuang, a coin, 128. 

Oold and Silver, relative propoF. 
' coins of Enrop*, 

Asia, &«., laa. 
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Gold and Silver, export prohibited 
by Britain, 24. 
Gold Going, foreign, values of, 122. 
Gold, Srst coinage in Britain, 26. 

only legal tanderin England, 35. 

melting process, 46. 

preininin on, 27. 

re-coinaga of, 1774—31,36. 

- standard of, 28. 

p«rcbaBBdbyBankofEngland,3a 

Gazette, coin, 131. 
Gaul, early coins of, 3. 
George I., coins of, 24, 28. 

ni., " 23, 28, 31, 33. 

Georgia, gold product of, 107. 
Germany, coins of, 122. 

Great Britain, history of coinage in, 1 . 

early mints of, 15. 

ooinfl, values of in TJ. 8., 122, 

gold of, 5. 

legal lender in, 35. 

Greece, coins of, 123. 
Greek and Boman coins, 13. 
Guilder, The, 128. 
Groats, coinage of, 26, 131. 
Guinea, coinage of, 30, 132. 

depreciation of, 30, 31. 

superseded, 35. 

Hale, Matthew, quoted, 14, 19. 
Half-penny, origin of, 8, 134. 
Hearth Money, 128, 
Henry I., coint^e of, 8, 14, 16,28. 

II., " 11,16. 

Ill, '■ 12,19,20,26,38. 



12, 27. 
Herring Silver, 132. 
Berries, master of the mint, 35. 
Herschel, Sir John, master of the n 

38, 40, 50. 
Hindostan, coina of, 122. 
Hume, Joseph, 36. 
David, 30. 



charge for, R 

of silver, 49. 

Indian money, 133. 
Ina, coins of, 8. 
Iron, use of as money, 2. 
Italy, coins of, 132. 



James I,, coin^pe of, 2 



King's Ajisay er, 1 
Krone, The, 133. 
Kufic coins, 133. 

Lake Superior silver product, 107. 
Lead, discovery of in England, 26. 
Lamb, The, a coin, 133. 
Legal tender, 23, 35. 

of silver abolished, 23. 

Light gold coins called in, 36. 
Liverpool, Lord, on Seignorage, 20, il. 
Livre, orLpiu of the, 3. 
Locke, John, on coinage, 29, 30. 
London Moneyers, tax paid by, 15. 
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Qint, 3; 
int, 15. 



mancus, 133. 

Mark (the) origin of, 8, 133. 

Maryland, gold ptodnct of, 109. 

Maryborough, Lord, 34. 

Melter and Befiner, 56, 60, 69. 

Meiico, coins of, 122. 

Mill and Screw, origin of, 10. 

Mints, ancient constitntians of, 16. 

early, 15. 

Saxon and Nnnnan, 14. 

Board, established, 34. 

English, 15, 35. 

new coinage of, 35. 

refinery created, K. 

new constitQtion of, 37, 42. 

proposed reforms, 40. 

cuneator of the, 18.' 

shore of the, 21. 
steam engines first used, 33. 

Warden of the, 17. 

Tower Hill, 33. 
Mint, U. S. Aasayer, 56. 

- annual report, 58, 107. 

- annual trial of coinage, 63. 

- bullion lo be purchased, 64, 

- bullion fund of, 63. 

- bonds of officers, 57, 64. 

- branches authorized, 67, 68, 7; 

75, 78. 

- certificates, 74. 

- charges for refining, 73. 

- chief coiner Snd engraver, 57. 

- clerks and assistants, 57. 

- oommifwioners, appointment of, 6 



„Google 



Index to the Book of Coins. 



Mint, direutor of the, 56, 66, 70. 

depository of public money, 70. 

74, 76. 

drafts for cold dust, 76. 

meller and refiner, 66, 60, 69. 

oaths of ofEcers, 67, 75, 77. 

profits of the, 66. 

Halaries of officers, 58. 

silvef to be purchased tiir, 64. 

staudfird at, 61. 

— — treasurer of the, 56,60,62,69.70. 

Moidore, a coin, 133. 

Mohur, a coin, 133. 

Moeda, a coin, 133. 

Money, materials of, 28. 

Monejers, abolished 42. 

ooinf^ by, 16, IS, 59. 

King's (the) 19. 

Montanajgold prodactof, 107. 
Mushet, K., history of coinage, 1. 

* Naples, coins of, 133. 
Nebraska, gold product of, 107. 
Netherlaoda, coins of, 122. 
Nevada, gold product of, 107. 
New Grenada, " 133. 
New Meiicojgold product of, 107. 
New Orleans, brancb mint, 67, 68. 

coinage at, 109. 

Newton, Sir I., master of the mint 

29, 31. 
New York Assay office, 71. 
branch mint iu, 75. 

coinage at, 107. 

Nobles, coinage of, 26, 134. 

Norii Carolina, gold product of, 107. 

Norway, coins of 132. 

Niunjamatjcs, dictionary of, 80. 



Oaths of Officers, 67, 70. 

Obang, a coin, 134. 
Oregon, gold product of, 107. 
branch mint in, 76. 

Para, a coin, 134. 
Penny-Poise, a coin, 135. 
Penny, Anglo Saion, 7, 134. 
Persia, names of coins ik, SO. 
Peso, a coin, 134. 

origin of, 8, 9. 

Pennyweight, origin of, S, 13. 
Peru, coins of, IK. 
Pewter, coin^e of, 39. 
Philadelphia, coinage 76 years, 109. 
Philip of Macedon, coins of, 12. 
Pislole, a coin, 135. 
Plinyjuoted, 2, 12. 
Pole, W. W., master of the" mint, 33. 
Portugal, coins of, 133. 



Pound Bt«r]ing, 3, 9, II, 13, 14. 
Troy, 34. 

of silver, 14, 23. 

Prussia, coins of, 133. 
Pyxing process, described, 51. 
trial, London, 53. 



Quinarins, a 21 



1.135. 



Rappen, a coin, 135. 

Eeal, a coin, 136. 

Recoinage of light coins, 36 

Eheedy, a coin, 136. 

Eicardo. 33. 

Eieliard I., coinage of, 17. 

Rider, a Join, 136. 

Ring money, 136. 

Eil dollar, 136. 

Rolling process, described, 51. 

Roman money, early, 2, 5. 

Rome, modern coins of, 123, 

ancient coins of, 80. 

Rouble, a coin, 136. 
Ruding, on coins. 4, 6, 11, 16. 
Rupee, a coin, 136. 
Russia, ancient coins of, 60. 
Russia, modem coins of, 133. 

San Francisco, coinage at, 6 

Sardinia, coins of, 133. 

Salute, a coin, 136. 

Saxons, coins of the, 5, 14, 16. 

Scots money pound, 3. 

pennies, 3. 

Seignorage, 20, 21, 33, 43. 
abolished, 22. 

its!, 7, 9, 133, 
Scudi, 136, 

Seryius TulliUB, money of, 3. 
Sequin, a coin, 138, 
Shekel, a coin, 136, 
Sbete, of the mint, 31. 
Shilliug, Snion, 9. 136. 
Silver, assay process, 49. 

' as legal lender, 33, 35. 

, bullion to be purchased, 64. 

, export prohibited, 35, 
Silver coinage early, 21. 
in Biiton, 34. 
new standard, 39. 
ingots of, 49. 

melting of, 48. 

pound of, 14. 

Skeattie, 136, 

Sitka, gold product of, 107. 
8mitb, Adam, on early coinage, 22 
Suelliag, on ailYer coinage, 21, 
Sovereigns, coinage of, 35, 138. 
South Carolina, gold of, 107. 
° — 1 marques, 137. 
n. coins of, 122. 
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Standard at the mint, 38, 61. 

deriations from, 60, 64. 

or sterling, 10. 

weightB, 66. 

of gold, 28. 

Steam en^ne in coin^e, 33. 
Sterling, origin of, 11. 

pound, II. 

Sterling, silver, 12. 
Strabo, qnoted, 5. 
8tyc«s, origin of, S. 
Suetoijna, quoted, 5. 
Sweden, coins of, 123. 
Switzerland "' 123. 



li coinage, 3 



Tacitus, o: 

Tao money, J 

Testoon, a coin, io». 

Tencesgee, gold prodnct, 107. 

Tlialer^ coin, 138. 

Tower Hill, Mint removed to, 33. 

Tokens, 139. 

Tower of London, Mint in, 15, 33. 

Tonch PiecB, 139. 

Treasurer of Mint U. S.,61.64. 

Triens, a coin, 139. 

Troypoimdacoin, t)6. 



Vniled States, c< 



Termonl, gold produci, 107. 
Victoria, coinage of, l.t, 24, 38.' 

standard of gold, 28, 

ravisionof Mint laws, 37. 

Virginia, gold prodnct of, 107. 

Warden, of the Miot, )7, 
Washington territory, gold of, 107. 
Waste, allowance for, 60. 
William III, coinageof 15, 21, 23, 28,29. 

IV, coinageof, 23. 

Wool, export duty on (1413,) 25. 
Wyoming, gold product of, 107. 

fork and Canterbnry. minte of. 7. 9. 
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THE LEGAL-TENDER DECISIONS OF 187! 



FOR APRIL AND HAY, 1872, 

WILL CONTAIN THE 

Opinion of the Supreme Court of the JJ. S. in the Legal-Tender Cases 
of 1870-1871, as delivered by Justice Strons; with the concurrent ojnnimt 
delivered iy Justice Bradley ; and also the dissenting opinions of Justices 
Chase, Clifford, and Field. 
To which are added notes of the following cases, which are quoted or referred 

to in the several opinions so delivered, viz. : 



Apsden v. AuHtiu, 5 Adolphue & ElUs, 671. 
Bank V. S. c. B. State Geo., 10 Wheaton, 33i 
Bank c. SuperviBore, 7 WaDace, 30. 
Butler V. HorwitE, 7 Wallace, 259. 
Barrington u. Potter, Dyer, 81. 
Bridge Ca ?j. Stewart, 3 Howard, 413. 
Briscoe V. Bank of Kentucky, 8 Peters, 118 

11 Peters, 357, 
BronBon ii. RodeB, 7 Wallace, 339. 
Coffin V. LandiB, 10 Wright, 436. 
Cohens c. Bank of Va., 6 Wheaton, 264. 
Collector v. Day, II Wallace, 113. 
Commonwealth n. Smith, 4 Binney, 123, 
Cradg V. State of Mo., 3 Peters, 410. 
Dewing ti. Sears, 11 Wallace, 379. 
Dobbina v. Brown, 3 Jones, 7S, 
Dunn n. Saylee, 5 Ad. & Ellie, 68S. 
Faw D. Majsteller, 2 Cranch, 10. 
Fisher v. V. S., 3 Crunch, 358. 
Fletcher n. Peek, S Cranch, 87. 
Foi e. State of Ohio, 5 Howard, 410. 
Qibbo^a t. Ogden, 9 Wheaton, 1. 



Gwin u. Breedlove, 3 Howard, 29. 
Hepburn ji. Griswold, 8 Wallace, 6(13. 
Lane Connty «. Oregon, 7 Wallace, 73. 
Majtin ii. Hunter, 1 Wheaton, 304, 
Metropolitan Bank v. Van Djok, 37 N. Y., 400. 
Milligan, ex parte, 4 Wallace, 130. 
McCulloh o. State of Md,, 4 Wheaton, 316, 
Noonan v. Bradley, 9 Wallace, 394. 
Ogden ft. Saunders, 12 Wheaton, 313. 
Peck i>. Sanderson, 18 Howard, 43. 
Sibbald v. United States, 13 Peters, 493. 
Snow 11. Perry, 9 Pickering, 643. 
State of Teias *, White, 7 Wallace, 700. 
Sturgee o. Crowninshield, 4 Wheaton, 204. 
Thomdifce v. United States, 3 Mason, 18, 
Thompson v. Kiggs. 
United States v. De Witt^ S. C. U. S. 
United States v. Marigold, 9 Howard, 560. 
¥eaaie Bank v. Fenno, 8 WaDace, 533. 
Ward V. State of Maryland, 13 Wallace. 
Workman v. Mi fflin , 6 Casey, 363. 
WUlard n. Tayloe, 8 Wallace, 568. 



JJu Opinions rendered by tlu Supreme Cowrt of the JT. S., and the etwe* qvoted, vM 
make a pamphlet of one hundred pages octavo, and v>Sl he rea&y in Jfiwt^ 1812. 
Price, bound in Muslin, $1.50. 
W Oopiea of the above will be supplied to order, per maO, postage free. 

OFFICE OF THE BANKERS' MAGAZINE AND STATISTICAL REGISTER, 

^f A discount to Subscribers to the Banliers' Magaziue on ail orders for books. 
Address orders to Post-office Box AS7A, J^ew York. 

^~0r Biia> — "AHiBtoryof Legal-Tender Paper Money leaned dnjing.ae Beftellioo of 1861-1865. 
By B. G. SPAULumo, of BaflSlo," 

To which is added a Synopsis of the Debate la Cangreea, with tho Ictleis of S, P. Chase, John A. 
SleVBDB, George Opdyke, Stephen Colwell, J. H. Van Antwerp, Robert Dennlstoo, Chflries H. EuHBell, 
Eleazer Lord, Thomas W. Olcott, George B. Butler, TbomaB Dennr & Co,, SLaaes H. Oilnnel), Isaac 
ShenoBD, and other Merchants and Bankers, on the Bul)ject, One volume octavo, tl-!tG 
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THE NEW YORK LAW 
NOTARIES PUBLIC. 



SxATnTBe or the State op New Yoke, and DEOisioNa, in Eelation to Notam^ 
Pdblic, Pbotbbt, Deuand, Notice, Bia 1. Act of March 17, 1829 
2. April 29, 1833 ; 3. April 3, 1855 ; 4. April 15, 1859 ; 5. April 19, 1859 
6. May 7, 1863 ; 7. March 5, 1864 ; 8. April 17, 1867 ; 9. April 29, 1868 
la April 30, 1869. 

NEW YORIC DECISIONS. 

BaU M. Lest. Ealliday va. Martinet. Onondaga Co, Bank v«. Bates, 

Bank of RooJiestflr vs. Gray. Hart ra. WUson. Otsego Co. Bank w. Warren. 

B'kofVergenneHM, Cameron. Herkimer Co. Bank m. Cos. Rogers m. Jackson. 

Barker m. Casaidy. Htmt cs. Maybee. Eosa tie. Bedell. 

Barbank vs. Beach. Ketchum vs. Barber. Seneca Co. Bank m, Kneaaa 

Cayuga Co. Bank w. Hant, Kirtland m. Wanzer. Warwick «». Crane. 

Cole m. Jeesup. McKnigbt d«. Lewis. West Rivet B'k m. Taylor. 

De Wolf vs. Murray. Nichols Be. Goldamith. Young v». Catlett. 

Dutches Co. B'k VI. Ibboteon. 

Published in the Bankers' Magazine, New Yoric, 1869. 



t\ 



A Law Manual for Notaries Public and Bankers. 

iDcIudlng a summary of the law and prmciples of Commereial Paper. The 
law of Indorsement, Negotiability, Demand, and Protest, and the history 
of Bills of Exchange ; with two thousand decisions of the XJnited States 
Supreme Court and of the Courts of the several States in reference to Bills 
and Notes. To which is added a summary of the law of each State as to 
the rate of interest and to damages on Protested Bills of Exchange, with 
the latest forms of Protest and Notices of Protest ; with the " New Tork 
Law of Notaries" entire, and New York Decisions. Edited by Professor 
William B. Wedswood, Uj.D., author of " Wedgwood's Government and 
Laws of the United States," late Professor of .Law in the University of the 
City of New York, and by I, Smith Homans, Editor of the Banters' Mag- 
azine, 1 voL 8vo, 780 pp. Library sheep, extra, $6, Law calf, extra, |7. 

110 Broadviay, New Yorh, July S, 1867. 
I. Smith Homans, Esq. — Dear Sir : Kwr " Mamial for Mtaries" is a very ugefvl mjrk 
for Barika and Notaries, and mint aho ie a iiahaMe aamtant to the legal profmmn, 
frwn tftsfaet that the iiidexing and a/rrange^merit are different from thoie of the tacf-Jooii. 

In preparing a hri^ on a gueiUon of protest lately, I fmimd many important eases in 
yourv!orJc wkidhl teuld not find in the IHgesti wnder any heading T could think of . 
Touts, <&e., ROBERT OWEN, Notary FuUie, 

Metropolitan National Bank, Net- Tork. 

Addnes oidera to BANKERS' MAGAZINE Offtce, 

or, JPost-G0ce Box, 2fo. 4S74, New Forft.- 
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lapoztami Wat&s for Bankers. 

The Merchants and Bankers' Almanac for 1871. 
One Volume Octavo, price Two Sotlars. 

"In Europe, nvmeroTiB Almanaea we issued, deroted to epecial subjects, which are not 
ephemeral prodaetioQS, but permanent and valuaWe contribntiaos to the department of art, 
trade, iodustiy, literature, or pleasure, to which they belong. The Bearest approach in 
oo^petenees to these works, which we have recently seen, is the 'Mbbchants ahd 
Babkkbb' Almamio,' pr«>ared by Mr. J. Smith Homans, ef New York, Editor of the 
' Banker^ Magazine orta MatiatSral Btghttr,'' Besides collecting a, large body of facts and 
figures, importaut to the persons to whom the volume is addressed, it is moreover a credit- 
aSIa epeeiinen of neat and clear typography. "—J^6i(iJiers' Oircula/r. 



From a Notary Public, 

Ta tht IMbUther Of the Merclumta anil Sankera' Almanac. 
" I haye Jor ECTcral years past nsedTHE MERnHAsra and Bankers' aLmaBAC, edited I 
Tou, and liaTe found it of ereat serviee. The Notary of every Bank shonld have a, cop 
It enables me to send Notice of Protest to the proper addresses, and by its reliablB 
aad accuracy Bavea the notary from all the risks which he Incurs through want of prop 
iuformaljon, difScnit to obtain outside of this valuable pablicatlon, 
" I would not be without it on any account 

''CHASLKaH. VoOBHis, Notary of Pint SatUmol Bank of Jersey City.'' 



110, Broadway, New Yqkk, J^ily 3, 1S67. 
J. Sitiia HouANa, Eaq., 

Dear Sir, — Yonr manual is a very viseful work for Banks and Notaries, and must also be 
a valuable assistant to the legal profession, from the fact that the indesing and arrangement 
are different to that ot the text books. 

" In preparing a brief on a question of protest lately, I found many important cases in your 
work, wMch I could not find in the digests under any heading I could think of. 

Tours, Ac., Robert Owbn, Notary (if tht Metn^Uan, NaiioniX Bank." 



■e penny wtseandSS foolish.— E. W. Wabbeb, Cashifa: 

rrom tli« Brawh B&nk of TenneaMi, Oelumbia— "I am delighted with yourMagasiii 
and recommend it to every banker and Iiack officer who deserrea to succeed in Mb pi 
fessioD. I deem it indispensable to the attidnment of a correct view of the principles 



From th« Troj (Hty Bank.— "I think the Bankers' Register grows more interesting as Its 
numbers increase. It is ^ up with great'taste, and edited with mnch ability. Could some 
of its ' suQOBSTiorra ' have met my eye whilst I was indeed a 'yodbo cashibr,' I should 
have been saved much trouble and morUflcation, and thousands of money. God speed jour 
invaluable work ! — S. K. Stow, Cashier." 



The Mnslunlii and Baakera' Almonia. J. Smith 3oimni.—"li\A difficult to imagine a 
more useful or convenient append!^ to any office, in which escliange and money transac- 
tions fall within the line of business. The amount, indeed^ of valuable information is great, 
and its arrajiFenient most judicious, and there are some bits of knowledge that w ' " 



The Merohuitl sad Bankers' Almanaa.— " Foramerchant, a meclianic or a farmer, to make 
himself acqaainted with the fluancial Bffi.ir3 of our country and the world, has hesetoforo 
been thought waete time, or about as important aa the study of architecture, medicine, or 
Greek and Hebrew ; but let any business-mau look over the Mbrohakts abd Bakkerb' 
Almanac, published hy J. Smith Homane, TO, Wall Street, and he will soon be satisfied that 
a praeticoi use can be made of the valuable information therein contained. It furnishes a 
financial review of the past year ; a list of all the Banks and Bankers In the country ; a 
statistical history of Great Britain for the pa£t fifty years; a statement of the revenue, expen- 
ditures and public debt of the United States ; many atatjetical tables, »tc. , etc One volume, 
octavo, S00pi^ee,"—i¥; T. Independmt. 
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The Banks and the Clearing House. 

ONE VOLUBO:. 400 PAGES. 

THB BAKES 07 NEW TOBK, THEIR DBALBBS, THBIB CLBAIOKQ HOUSB, AHD 

THE PABIC OB" 1861, WITH A FINANCIAL OHAET. By. J. B. GtBBOSB. 

Formarlr Cubier of the Oumd Bank, S. T. 

Odd Tolume, 400 puges, with thirtf-two angravisgs. Frloe, $S.SO. 

Oiapltrl. What a B^ u—TKt yew Syittm. II. Th* PrmdanL lU. The QuMer. lY. 

fli» Paying Teller. V. The Depoait Tdler. VI. The SiOe J^la: VII. Tht Diaomt Cleric 

7III. 1%E Note Leparimeia. IX. The Book-keeper. X. The QeoeraX Sooli^ie^ir. 

.ZI. Tilt Axatant TWer. ZII. The Jheck GUrk. XIIL The Rmmm: 

XtV. The Porter. JT. Presenie to Gierke. XVI. Bank DUe^Ma*. 

XVn. Short Sulee and BeamiTnendatinu. XVUI. The Oltaring 

Eouee—fuHj/ deeeribeS. XIX. TAe .PViuifMHtJ Ainfe 



LIST OF THIRTY-TWO ENGRAVINGS IN THB VOL. 

1 The Spede Clerk of the Union Bank. (/Vonfupisce.) 
I The Board of Directors DiBoousling Notes. 

3 The Ardatic Diversions of Mr. Marks. 

4 The President euuninii^ Collateral Notes. 

5 Just Etectad. 

8 Hr. A. won't submit to suc^ Treatment. 

7 The Cashier oai^ht by the Button-hola. 

8 Hr. KiOHT ap. 

9 Uf . Ejqht down. 

10 The Gashiar in a Btate o! Siege. 

11 l£r. SwBATBu'fi final Ai^nmeut 

15 A Bad Bank Statement. 

13 The Paying Teller and his CnBtamera, 

14 A tight Day at the Discount Desk, 

IB Consolation — Better fare than at the Discount Board. 

16 Ontsida — Two per cent a Month. 

17 Inside — The ConsequtiDces of Two per cent, a UoBth. 

15 The Snnner on a FruitleM Search. 

19 Uattsus, Porter of the Batik of the Stat« of Hew Tork. 
30 Old Father Cole, the Bank PiDrter. 

21 An old-fashioned Friday's Settlement. 

22 Plan of the Clearing House Booms, Hew '^ork. 
SB The Clearing House Uant^r in his Pulpit 

34 Making the Dtdl< Ezobangas in WaU Street (Old strte). 
2B A Ton of Gold. 

26 The Spede Clerk with Haifa UillioB in his po<&et 
37 Knanoiat Chart 

28 Wall Street on the Day of Specie Suspension. 

29 A " Bun " on a Bmik. 

30 Ilis Financial Chart, reduced. 

31 Diagram of Cuirenoy and Loam. 

32 The Bank Circulation. — DiE^ram of B«demptien. 



Orders, per mail, executed at the office of the " Stmktrf Mag<uHn»i' 

23 Murray Street, New York. 
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IMPOBTMT COIIIMEECIAL AM FINANCIAL f OMS. 



I. The Commercial Lain of the United States. 

A Bammsry of the Laws of each State relating to Airest— ABBigLmenta— AttBchroenta— CoUeo- 
MoDB— Commercial Papei^-CorporatioDs—DapoBlttone—Dowei^DBedB— Damages of Bills— Eie cntion 
— Exemption— Factors ana ConeigneeB— False Pretencea— Homeetfads— ImptiBomnent fur Debt— 
Interest— UBUrt— Liens— StatQtea of Umltallon— RecelTera- Bedemptlon— Stay T,awa— Partnerahlp 
— The Rlphta of Marriea Women, &c. TdiSBorkhsa beeu preparedVcompetentlegal eounael in 
each of the eeveral Statea ; and will be fonnd to contain a complete smnmary of the law of each 
State, on the aiibjeetsnamed. One Tolnme, 328 pagea, neatly hound. New York, 1870. Pobllahea 
at the office of ths Bankers' Magazine and Statietlcal Begister, No. 93 Uonay Street. Price, {3,00 

II. The National Bank Act. 

The National Bank Act of Jnne, 1864, witli the Amendments of \mii-l«t(l, to wtaJCh are added the 
deciaions of the Snpreme Coott of the United Statee, and of the State Conrtflj and decisions nnd 
mllngs of the Comptroller of the Cnrrency. and the Commlesliincr of Intemal Revenne, in reference 



One 1 



to 1870, This la the first and only edition comprielng the eatiie Act, bl. 

tn reference thereto, together with the name of the redemption agent of each 

!0, extra binding. Issued at the office of the Baitebbs' SUqazihb. Price, 



HI. JHerchanta and Bankers' Almanac for 1870. 

FOURTH EDITION. ONE VOLUME OCTAVO, NOVEMBER 1370. 

Hat of New Tort Baukars. Brokers, and Steel Portralta of eminent Bankara and 

Price taOO 

and with List of 1400 bank director Id New York, Boston. FMladelphlB, and 

-~~".™" 8 00 

Eitra Binfling, Gilt, with Thirly-flTO Steel Engrayed Portraits and Thir^ Wood.Cnta, to 

lUnBttaletheBankaofNewTork, fi OO 

IV. The Kew Internal Bevenue and Tariff Law. 



. Slates Internal Eerenne and Tariff Law (pasBod July 

r^. ™, ni..ni„^ a..;-;., ^nd TohacGO, aud (or -"■ 

— 03 rolatingto InteroalR>,.vu,.o.o».ouu.F .u ouon,, n.ui »»u.i.>. 

of Taies, a copious Analytical Indes, ana full Sectional note b. Compiled hy Hoiudk E. Dbebsbb. 



ling TaiBs on Distilled Spirita and TohacGO,aud (or other purpoaea {approved July iJO, 1888.) 
loh other AclB or Parts of Acta rolating to Internal Berenne as are now In effect: with Tables 

les, a copious Analytical Indes. anii fin1 SnrMinnnl lidtoR flnmnnoil h„ •• — — — 

Bto, Paper cover, 75 cents ; CloUi,- $1, 



V. Annotated Internal Revenue Ijaiv. 

ThebooklBlntendedtbr use amons Officials, Attom<;ys, and Judges. Hence It is a compil 
of allBQlliigB,ClMnla«,aiidliiBtmcaonBiBsnsabT the Departments, ALL DECISIONS OF 
CDtTBTS, BO l^u applktble, end all tlia valid, nnrenealed StAtntea. arranged and cnmbi ' 
to bej^dily(UtttD||EliAsd aid easHy accessible. With notes referring to all the Declsii 



department. BfyMando F, Bmm, CounselloratLaw, (Refrifiterin Bankruptcy, Baltimore.) This 
worklsanattampttss^aratswhd^tBllvingftomwbat is obsolete, and to arrange the formarln 
some conTenlaot and acc«BidbIe tbrm, and no small amount of labor, examination, and discrimination 
hasbeenespBOdednpoalt. Kvery Rnling, Decision, and Statute has been carefnlly eiamlned, and 
therepntatfonot the author la a Euarantee that the work has been ISithiUly done. One neat Bvo 
volume. Price, in Cloth. $4.60 ; m Law Sheep, IBJrO. 



VI. Ten Vearft In Wall Street. 

of Inside Life and Experience on Change, Inclndlng the Bistoriea. HyaMries. i 
a„=.>f " n-i.:. „„i ... mpd itlgjniation relating to the Stock Bichanga 

«, ... , JovemmentB, Pork, Pair"' n—i- ... ^. 

d Why It Is Loat Who Makes and Loses 11 



Gold Boom, the SpaculaUous in Stocks, Gold, GovemmentB, Pork, Palroleum, Grain, *e., 

ind Incfdenta of their 
Buoi. juuoo ouu rouii,!!, uin BtraiyiK and romantic Personal n^xperlence or tue Author while In 
pursmt of Fortune, the Swindles, Tricks, Frauds, and Imposliions practiced on the public, Bubble 
Companiea, their origin and management, the famous Rings, Pools, CllqBea, Comere, Ac, and how 
(md by whom Hiey were formed. Descriptions of the BatUas of the Money Siante, of the great Gold 
Bingof 1869, Sx., and twenty-two engravings. $3.60. 

VEI. Loan Actt of Congresa. 

All the Acts of Congress relating to Loans and the Cnrreney, from 1849 to Jnly, 18TO, one volume, 
octavo. Price (9. j, , .m- , 

Orders BSBCuted at the sfScs of the Eankars' Uagaaine, 23 Murray Strset, Haw York, 

OR "POST OFFICE BOX 4B7-4, N. Y." 

A Liberal discount to subscribers to the Banlters' Magazine, on all orders above $20. 
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A Discount Allowed to all Snbfcribers to the Bankers' magazine. 
For Banks, Savings Banks, Frivate Bankers. 

OFFICIAL TABLES OF THE U. S. TREASURY DEPABTMENT. 

BRYANT, STRATTON & PACKARD'S 

INTEREST TABLES, 

Shmving the interest on any sum. from $1 to $100fiOO, 

At SeTen, Six, Five, and One per cent., trom One 

Day to Fonr Years. 

On the basis respectively of 360 and 365 days, and arranged 
for* the averaging of accounts. 



These tables fumieh the IwBt iacilities tor a ready and eiact com- 
putation of interest in every direction and to any required extent 
(the one per cent giving any rate), the arrangement of the figures being 
such as to enable the accountant to obtain results with greater speed and 
less liability to error than by any other compilation heretofore published, 
while they afford the noost simple and effective plan of arera^in^ 
accounts ever presented. 

Their correctness is beyond dispute, being vouched for by-the leading 
financial houses of the country, and attested by the U. S. Treasury Depart- 
ment, after thorough and rigorous examination. . 

That no business man need be without them, the discount heretofore 
aUovsed to the trade is given to the purehaser, and they are now offered at 
%5 per copy, — just one-half the late price of publication. 

On receipt of 16.00, a copy will be sent to any address, postage pre- 
paid. Address 

Bankbhs' Magazine Office, 
P. O. Box 4,574 New York. 



Tbbasubt Department, Washington, D. C, | 

February 9, 1871, \ 

To THE Assistant Tkbabubebs of the U, S, : — 

Referring to cm order issued by this B^tarlment in 1864, directing the 
exclusive use of Price's Interest Tables, in computing interest at the different 
offices connected with the Treasury, and having had an examination made 
of Interest Toibles prepared by Messrs. 

BKTANT, STBATTON & FAGEASD, 

and being satisfi ed of their aceni/racy^ it is ordered that hereafter they be used 
as weU as the one of Mr. Fric^. 

Very respectfvMy, 
GEORGE S. BOITTWELL, Secretary of the Treamry. 
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THE STANDARD 
PRACTICAL WORK ON BANKING. 



CHlbart's Principles and Practice of Banlcing. 

THOBOUGHLY KBVI8BD AND BROUGHT DOWN TO THE PRESENT TIME. 
LsB^aM Bdilisn, ISri. 1 Val., Sta., Clalk, #«.SO. 



This important Treatise has long been considered the Standard Work on Bank- 
ing, and to increase its reputation and ntility the proprietors have had it thoroughly 
revised and adapted to the practice of the present day- They have also prefixed 
the iuthor'a Treatise on the " Pbihciples and Histokt of Bakkikg," ao as 
to make it the most valuable Text Book on the subject extant. 

A glance at the conteate, as subjoined, will show that every detail of interest 
to the Merchant or Banker is explained, as well as the principles on which 
banking transactions are founded. The laws relating to banking are also 
briefly set forth — and the whole subject, including details of the Practice 
of the Banking Clearing House and the Collection of Bills of Exchange and 
Country Cheques, has been so clearly explained, that the work is undoubtedly a 
most usefiil companion for the practical banker, or the Clerk who desires to 
understand the business of Banking, and the Merchant, Tradesman or Politician, 
who is desirous of knowing how such an important branch of the Commerce of 
the Country is conducted. 



GQIVTEnrTS. 

FAST I.— THE HISTOB'S' AND PBINCIFLES OF BAKKINO. 

1. The Origin and Principles of Banking. 2. The Rise of Banking in England. 3. The 
HistoTv of the Bank of England. 4. The London Baakers. 5. Oountrj> Banka. 6. joint- 
StockBaukB. 7. Branch Banks. 6. Bauka of Deposit. 9. Banks of Remittance. 10. Banks 
of Circulation. II. Banks of Discount. 19. Cash Credit Banks, 13. Loan Banks, 14. Sa- 
vings Banks, 

PA£T n— FSAOTIOAL BANKIKO. 

] . The Natnre of Banking. . 3. The Utility^ of Banking. 3. Banking Terms. 4. The Gen- 
eral Administration of a Bank. 5. The Administration of a Bank with regard to Proceedings 
on BEls of Exchange. 6. The Administration of a Bank with regard to the Employment of its 
Surplus Funds. 7. The Administration of a Bank During a Season of Pressure. 8. The Ad- 
ministration of a Bank under the Act of 1844. 9. The Administration of the Banking Depart- 
ment of the Bank of England. 10. The Administration of Joint-Stock^anks.with an Inquiry 
into the Cauaes of their Fulnies, 11. The Administration of the OfQce. 12. Banking Book- 
keeping, 13. Banking Calculations. 14. Banking Documents. 

PART m.— BAIfEINO INaTrTDTriONS. 

1. The Bank of England, 3. The London Private Banker, 3, Joint-Stock Banks in Lon- 
don. 4. The Country Banks. 5. Country Joint-Stock Banks. 6, The Banks of Scotland. 
7. The Bank of Ireland. S. The Moral and Religious Duties of Banking Compames, 9, Ten 
Minutes' Advice about Keeping a Banker. 



Copies on hand of the Ameriean Edition of 1860. Price, $6.00. 

Address orders to BAKKEBS' UAGAZIKE Office, 2S Hurray St., N.T. 

Or, pact Ogicg Sota Ko. 4S7*, Sein-Torti. 
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KS" It meets an zurgent T^cmt. 



JUST PUBLISHED: 



Bliss on Life Insurance. 

THE LAW 

LIFE IISTIEANCE 

Wira CBAl'rERS OS 

Accident and Guarantee Insurance. 



Bt GEORGE BLISS, Jr., 

Ci>nn«ellor at IiBW. 

This work meefcs an acknowledgecl want of the Bar and of all persons interested 
in Lite and Accident Inbdbasce. No treatise upon the law of Life Insuuakce 
has appeared in this country since 1854. At that time the principles of law appli- 
cable to questions in Life Inbubance had received from the Courts no practical 
application or development, and hardly a dozen cases upon the subject were to be 
found in our reports. The business itself was then in its infancy; since that time it 
has received an enormous development. There are now nearly a Million of Life 
Insurance Policies in existence in this country, insuring over two thousand millions of 
dollars. The annual premiums are over a hundred million of dollars. The Life In- 
surance Companies are called upon annually to pay, nearly seven thousand claims, 
involving over twenty niillion of dollars. 

The importance of a work which shows the present condition of the law, and the 
decisions upon a subject of such vast interest, and which affects nearly every family 
in the country is obvious. It appears from the report of the Massachusetts Com- 
missioner of Insurance that at the close of 1870, thirty-five Companies had pending 
about one hundred and fifty contested losses, involving eight hundred thousand 
dollars. 

i^" The present work has been prepared hy a lawyer of 
nearly twenty years* standing at the New Tork Bar, whose 
practice has compelled him to examine the questions involved. He has brought 



(1) 
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BLISS ON LIFE INSURANCE. 



to the treatment of the subject great industry and research. He has referred, not 
only to the decisions contained in the Reports of the United States and England, but 
to those of Scotland and Ireland — the references embracing all Reports published 
prior to September, 1871. He has, moreover, collected nearly thirty unpnblirfied 
decisions, some of them of great importance, while in many instances, where the 
published reports seemed imperfect or ambiguous, he has secured acoess to the 
original papers. 

He has adopted the plan of stating not only what in his opinion the law is as 
deduced from the decided cases, but he has quoted largely from the opinions of the 
Courts that every reader may form his own judgment, so that the book will be found 
to supersede, to an unusual extent, the necessity of reference to the originaj Reports. 
Upon those branches of the subject which are common to Life and Fire Insurance, 
such as Warranty, Rbpresebtation, Agbkct, and Waiver, he has drawn copious 
illustrations from decisions upon Fire Insurance. 

The subject of Accident Insurance is for the first time carefully and exhaus- 
tively treated, and a chapter has been added upon G-uarantee Insurance, or the 
Guarantee or FicBiiTr. 

Among the subjects carefully treated will be found the question of 
Insurable Interest and Wager Policies; 

Warranty, Representation and Concealment; including Statements as to Health; 
Specific Diseases; Habits; Medical Attendants, and all subjects embraced 
in the ordinary form of Application; 
Verbal Insurances; Payment of Premiums; 
Tiie Conditions of the Policy, including Limitations of Residence and Travel; 

Death in Violation of Law; Suicide and Intemperance; 
Proofs of Death; Waiver; 

The Power of Agents both in making Contracts and in Waiving Conditions; 
Parties entitled to claim wtder Policies; 
Assignments by Married Women and others; 
The Time and Place of Bringing Actions; 
Evidence and the Burthen of Proof; 

The Effect of the Rebellion upon Life Insurance and upon the Powers of 
Agents, etc., etc. 

BLiIHS ON LIFE INSURANCE is issued in a handsome volume 
of nearly 800 pages, printed in the best style, on thick paper, bound in the best law 
sheep. Price $7.50. Sent by mail or express, prepaid, upon receipt of the price. 

BAKEB, VOOKHIS & CO., Law Publlslers, 

66 iraasau street, Sew Tort. 

For Sale at the Office of the BANKERS' MAGAZINE. 
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A TTSErU L NEW LAW BOOK! 

Fraud and listake. 



\ TREATISE C 



Law of Frani and Mistake, Misrepresentation, 
Concealment, &c. 

By W. W. KERR, of Lincoln's Inn. 

NOTES TO AMe'rICAN CASES, 

By ORLANDO F. BUMP, Eitq. 



The work is very general and thorough — covering by Ohaiiters 
and Sections 

Fraud and Mistake ; 
misrepresentation and Concealment ; 
Fraud to be Presumed from the Inequality of the 

Parties ; 
Inadequacy of Consideration ; 
Fraud ITpon Third Parties ; 
Miscellaneous Frauds; 
How the Ri^ht to Impeach a Transaction on the 

Cironnd of Fraud may he Lost; 
Remedies ; 
Pleading. Parties. Proof, &c. 

I^'The English edition of this work, upon its first appear- 
ance, attracted the attention of the profession in this country 
on account of its fullness both in the text and in the citation 
of authorities, the general excellence of the plan, the mode 
of treating the subject, and the importance of the topics dis- 
cussed. A work which thus presents the result of the latest 
decisions in England, (with Notes to American Decisions,) ought 
to find its way into all the Law Libraries in this country. 

I^'Mb. Kebr'8 Treatises have received the highest praise from the Enghsh and 
American Bar, and the present work is esteemed as one of the author's best This 
First American Edition, edited by Mk. Btoip, has references to nearly Twentj'-Five 
Hundred American Cases; and the Publishers believe it 13 a valuable and timely work. 

"Kbee OS Fraud and Mistake" is in a neat 8vo vol. 
Best law book style. Price, $6.00. Sent by mail or express, 
prepaid, upon receipt of price. 

BAKER, VOORHIS & CO., Law PubUshers, 

66 Nassau Street, IVcw York. 

Fop Sale at the Office of the BANKERS' MAGAZINE. . . , 
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SECOND EDITION ENLARGED. 

THE STAN-DARD AMERICAN "WOBK. 

A- TREATISE 

SLANDER AND LIBEL 

Remedy bt Civil Actios foe those ¥ROias. 

By JOHN TOWNSHBND, Escj. 

OF THE MEW TOKK BAK. 



I^^Tbe Second Edition of this successful work, greatly enlarged 
and improved, is now ready. Tlie publishers believe it is a treatise of 
no ordinary merit. They know that the author brought to his task a 
long and extensive practice in his profession, an unusual familiarity with 
the branch of law treated upon, a vast general reading, together with a 
long apprenticeship to author-craft. Theee qualifications have enabled 
him to produce a work replete with recondite learning, and preaeniing an 
exhaustive view of his subject in the most logical and convincing form. 

While the author deals with each topic upon principle, he is profuse in 
the citation of authorities ; the Notes of References to Deeiaions Exceed 
Two TnocsAHn, and occupy one-half of the volume, which contains over 
seven hundred pages. 

g^This able work has been receiyed with unusual favor, and haa received the 
highest commendations from the Profession. The Publishers also submit a few estracta 
ftom the Press. 

A Test- Book of nnqnestionabk utility. SoUclUm' Jourml and Beporter (LoudoD). 

Destined for years to come to be tlie Text-Book on Slander and Libel. 

New York Herald. 

Starkie and Heard each produced works of valne, but it Is not too mach to say 
that Mr. Townshend's book must substantially supersede both of them. 

Barton Pnai. 

ill that is essential to a knowlcd^^e of the Law of fflauder and Libel seems t« 

be contained in this volume. American Lkw Renew. 

A book designed to present the profession with all about the Law of Slander 
and Libel, * * and which does present it with great conciseness as well a 

completeness. The Nation. 

» thoron^hly exhanstiTe of the subject 

New Yoik AIMdd. 

The work is one that should be ii 



TOWNSHEND'S SLANDER AND LIBEL is published in a large 
8vo. volume. Best Law Book style. Price $7,50. 

BAKER, VOOBHIS & CO., Law PubUshers, 

66 Nassau Street, IVeiv ¥ork. 

For Sals at ths Office of the BANKERS' MAGAZIN^qqI^ 



A Work of Interest and Value to Every Lawyer. 
SECOND EDITION JVST PFBLIi^HED. 

RAM ON FACTS 

Subjects of Inquiry by a Jury. 

■WITH NOTES BT JOHN TOWNSHEND, ESQ. 

ACTHOB OF SL&SDEB AND UBEL, Ac, Aa. 

"WITH J!i.N .A.]PFEN"DIX 

DAVID PAUL BROWN'S GOLDEN RULES FOR THE EXAMINATION OF A WITNESS, 

COX'S PRACTICAL ADVICE FOR CONDUCTING THE EXAMINATION OF WITNESSES. 

AND OPENING A CASE TO THE JURV, 

WHEWELL ON THEORY AND FACT, 

HOFFMAN'S FIFTY RESOLUTIONS IN REGARD TO PROFESSIONAL DEPORTMENT. 

|^= The Publishers believe this able work will be welcomed by the Legal 
Profession. Jaues Ram is an author of acknowledged merit, and his Treatise oh 
Facts, although comparatively unknown here, has long enjoyed a high reputation 
in England. The work embodies the results of great learcing, large experience, 
and acute observation, with an extraordinary affluence of apt illustrations from all 
possible sources ; and these results are communicated in the clearest and most 
agreeable form. 

The American Notes supplied by Mr, Towkskend (an experienced author and 
a practising lawyer), add greatly to the usefulness of the work, and fitly illustrate 
the text. 

^g° If obliged to characterize the book in a single sentence, we should call it 
"The Philosophy of Evidence." It shows how we acquire our knowledge of facts; 
the circumstances which impede or facilitate the acquisition of that knowledge ; 
the means by which the knowledge, when obtained, is either lost or perpetuated ; 
the difficulties in the way of communicating a knowledge of facts from one to 
another; the methods of distinguishing between truth and falsehood, and by which 
to test the value of human testimony. Together with a chapter upon Advocacy, 
and another upon The Examination of WiTHEasES, The whole calculated to 
assist in the acquisition of that most difficult accomplishment — the art of trying a 
cause before a jury. 

J^" To add to the practical purposes of the volume, David Paul Brown's 
"Golden Rules for the Examination of Witnesges" Cox's ''Practical Advice for 
Conducting the Sxamiitatioti' of Wttnesaes" and " Opening a Case to the Jury" 
Whewell's " Theory and Fact" and Hoffman's ''Fifty Resolutions in regard 
to Frofessional Deportment" have been placed in an Appendix, These articles 
are quite in harmony with the character of Mr. Ram's Treatise, and add very 
materially to the value of the work. 

RAM ON FACTS is published in a handsome octavo volume — best law book 
style. Price, $5.00. Sent by mail or express, prepaid, upon receipt of the price. 

BAKEK, VOOKHIS & CO., Law PubUshers, 

66 Nassau Street, New Tork. 

For Sale at tKe Ollioe of the BANKERS' MAGAZINE,^ (^;qq„|p 



BUMFS BANKRUPTCY. 

Fourth Edition, Greatly Enlarged, with Fnll Treatise. 

The Standard Bankruptcy Book— Fullest, Latest and Best. 



THE LAW AND PRACTICE 

BANKRUPTCY. 

A TKEATISE— WITH KOTES OF AIL THE DECISIONS. 
By ORLANDO P. BUMP Esq. 

R«Sl»ter tu Bankruptcr, BslUmore. 

The volume contam-s a, complete Treatise upon the Practiee in Bankruptey — the Act of 
1867 — the Amendments of 1868 — the Amendment» of l%10~the Mulei and Form* 
and the AinendmenU to the Bales — Judge Blatehford's Rule*, and 

Notes Referring to all Decisions under the Act 

Reported to July 15, 1871. 

It therefore exhibits the Law as it actuall7 stands at the present time, 
with all the Chaises, Interpretations, and Judicial Decisions. 



J^ The points decided have been arranged under the clauses construed, so 
that the practitioner can tell at a glance how the law should read, and whether 
there has been any decision upon the point which he is considering. 

The notes in tiiig edition hare been classified and arranged more cai-efnllj Qian 
hitherto, and heading in bolder tjpe have been inserted, so as to give clearness and 
STailabllltj. 

Il is believed thai the new features in. this work will add greatly to its value as a 
book of practice, and make it more convenient for reference. 

1^ Kore than Seven Hundred Keported Cases have been digested and 
arranged, and every point decided in each case has been marked in this work. 
J^ A VERY FULL INDEX IS GIVEN. 

1^ THE TREATISE ON PRACTICE FORMS ANOTHER IMPORTANT FEATURE 
IN THIS WORK. It is the only one that even profeasea to be a guide through the 
intricacies and details of practice. It begins with the commencement of Proceedings 
in Bankruptcy, and conducts the practitioner step by step through the successive Biages 
of a Proceeding in Banbruptey to the final close, and treats not merely of questions 
of Practice purely, but also of questiona of Pleading, Remedies, and Jurisdiction. 

The work is prepared by an ofTicer of the law, whose daily experience has shown 
him what the practitioner most desires to know. All the notes have been carefully 
revised for this edition. As they had their origin in practice, it is believed that they 
will stand the test of practice. 

BUMP'S LAW AND PRACTICE IN BANKRUPTCY-more 
than double the size of preTious editions — is in a handsome octavo volume of 630 pages, 
printed and bound iu best law book style. Price, $6.50. 

Sent by mail, prepaid, upon receipt of price. 

BAKER, TOORHIS & CO,, Law Publishers, 

66 Nassau Street, New York. 

For Sale at the Office of the BANKERS' MAGAZINE. , 
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A Successful Law Booh. 



fg- THE WHOIE LAW OF PUBLIC ASD PRIVATE COEPOEATIOHS 
IN ONE VOLUME. 



ABBOTTS' DIGEST 

LAW OF CORPORATIONS. 



j^^ The publiBhera reBpectfblly announce that this valuiible work has met with 
unuaual favor. A large edition was sold in a few months; and the book has met with 
the highest commendation from the Legal profeMon and from Officers of Moneyed Cor. 
porations. Public Officers, &c. 

I^" This work ia a Gbneeal Digest os' the Law of Oorpobatiohs. It presents 
the American adjudications of general interest, upon public and private corporations of 
every kind, with a full selection of English cases. 

It has been compiled by Messra. Benjamis Tadkhah Abbott and Austin Abbott 
so favorably known to the profession by their previous Digests, &c., that the publishers 
need add nothing in testimony to the care and faithfohiess with which this work has 
been executed. 

)^~ The work embraces all branchm of the Law of Corporations. Under the 
titles of the various specific corporations, such as Banks, InsuraTice, Manvfaeturing 
and Mining Gompanieg, Municipal Corporations, Mailroad Ctrntpanies, Ileligiiyus Vor- 
poratUnu, Savings Banks, Telegraph am Turnpike Cmaponiea, &c., the law more par- 
ticularly applicable to each of them is presented. 

Municipal Gwporationx, the leading kinds of companies organized for Bu^ess 
Purposes, and the Religious and Benevolent Societies, have their places, respectively in 
the volume. And those general subjects which a^t all the different corporations, 
such as Gkartera, Powera, Agent), Offieers, Seal, are distinctively treated. 

^0~ The object in this work is Ui relieve labor, in respect to the subject of Cor- 
porations, by an exhibition of the substance of the authorities, so fiilly and accurately 
stated, and with such detuls of all requisite collateral information, that the Vigett 
may be useful eilJier as a guide through the original reports, or as a subititute for 
tA^a, vihere access to them canruit ie had. 

f^ " The design, throughout, is, to give to the practitioner in each State a 
knowledge of whatever has been established as law throughout England or America 
which can elncidatc or illustrate the American Law of Corporations. 

SIZE AND PRICE OF THE WORK. 

THE DIGEST OF COBPOEATIONS is in one large, extra size octavo volume 
i o n th u J pages, and contains an amount of matter which would easily fill 
two volume of o d nary size, and costing at least 50 per cent, more than ia charged 
fo this w k The publishers deemed it preferable to confine this Digest to one vol- 
ume and to place t at a price which would seem low to all who need the work. 

The D oe t p Corporations is electrotyped, printed, and bound in the very 
best la bo k yl and will be sent by mail or express npon receipt of $10, 

BAKEK, V00RHI8 & CO., Law Publishers, 

66 ;Na§san Street, IVew Tork. 

For Sale at the Office of the BANKERS' MAGAZINE. 
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BUMP'S 



Internal Eevenue Law 

WITH NOTES RBPBRRING TO ALL 

THE DECISIONS OF THE COURTS 

AND RULINGS OF THE DEPARTMENT. 



By ORLANDO F. BUMP, Covinsellor at Law, 

(ReslMer In Banbrnptcrt Bslllmorp.) 



J^" In this new work all the eiiating Statutes relating to the Internal Revenue 
Law, together with all the Decisions of the CourtB and the Eulinga of the Departnjcnt, 
are collected and arranged in the most methodical manner. 

The aim of the author has been to give all the living law, ajid 
nothing hut what is valid law at this time. 

The arTangement of ihe Statutes it eimilar to that adopted hp the D^Kwtment m #» 
wdl-hrwwn eompUation, and th^ Densiom and MuUngi Time been placed as notes to each 
eeelAon U> whieh they are appUeoMe, so that the prasUtionei- can at a glance ascertain, lehat 
is the proper mnstt^Mion of the section leAiA he it considering, aiid vihether there have 
feen any Dedsiom or Eulingt under it. 

The Statutes, DeoiaioiDi, and Ralin^ are distin^itthed by the type in which 
th«f are printed: the Statnt«s being piintod in lai^e type, the Decisions in 
leaded, open type, and the SnIIngs of the Department In close, solid type. 

[^" The hook is intended for use among Officiala, Attorneys, and Judges. Hence, 
it is a compilation of all Hillings, Circulars, and Instructions issued by the Departments, 
all Decisions of the Courts, bo far as applicable, and all the valid, unrepealed Statutes, 
arranged and combined bo aa to he readily distinguished and earily accessible. 

1^" Particular attention has been given to the STAMP LAW. 
Notes have been made to aU reported Decisions and Bulings, and 
all the points decided have been fully brought out. This is the 
only work that contains a complete Digest of all the Decisions of 
the various State Courts upon the Stamp Law. 

Those who are in arty way familiar wi(A Internal Be-rien'us Lav> wiU perceite and 
&)'mprehettd the diffieuMei that rnvxt he met in the pr^aration of such a leork. The 
StiOiutes haw 6«en. frequ^itly amatded and repeated, and consequently man.y of the 
Decisions and Rvlings are mt»!o obsolete. 

^"THIS WORK IS AN ATTEMPT TO SEPARATE WHAT IS LIVING FROM 
WHAT IS OBSOLETE, and to arrange the former in some convenient and acoeasibk 
form, and no small amount of labor, examination, and discrimination has been ex- 
pended npon it. 

Every Ruling, Decision, and Statute has been carefully ex- 
amined, and the reputation of the author is a guarantee that the 
work has been fidthfolly done. 

One neat 8vo. vol. Price, in Law Sheep, $5.S0. Sent by mail, prepaid, upon receipt 
of the price. 

BAKEB, VOOBHIS & CO., Law Publishers, 

66 Nassau Street, !N'ew York. 

For Sale at the Olllce of Ihe BANKERS' MAGAZINE., 
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Bankers' magazine, #9 per Annum, 



THE LAW OF NOTES AND BILLS. 



Leading and Select American Cases in the Laio of Bills of Exchange, 
Promissory Notes and Checks; arranged according to Subjects, with 
Notes and References. By Isaac F. Rbdpibld and M, M. BioKtow. 
!871. Octavo, 760 pages. Price, $7.50. 



a ha e nflesTored to preeent the history of eommer- 

and th n to illustrate sueh collateral branches of the 

t The cases are arranged by topics in the order 

all follow in the course of business. The cases 

gh th b ok. The editors have aimed to present the 
s, and t illustrate as wide a range of topics ai 



In prepariQg this volume, he i 
cial paper throughout iTs usual ta 
geueral subject as are of practi I : 
of progreasion which bills a d 
upon collateral subjects contin 1 
largest possible number of yaluabl 

would permit. Upon subjects involved m conflict, decisions presenting the different rulings 
have been selected as principal cases; and to these have been added notes citing the 
authorities which have followed or rejected the doctrine of the respective cases, and stating 
thegeneralcnrrent of adjudication upon the subject. The preparation of the notes has been 
mainly the work of Mr. Bigelow ; and the editors have sought to present their ancotatiens 
within the narrowest compass compatible with a full illustration of tlio subject of the work. 
They, like the principal oases, are selected matter, embracing mainly the decisions which 
were deemed to be of practical importance to the profession. It is hoped that the seleetioD 
may prove satisfactory, though it would be too much to expect that no errors of judgment 
have been made. The opinions in many important cases have been presented in full in the 
notes, in the belief that they would prove more acceptable than any annotations that could 
have been made. The subjects are arranged in the following order; — 



I, Form and requisites of Bills, 
II. Acceptance. 

III. Indorsement. 

IV, Holder for Value, 

V. Presentment and Demand for Paj- 

VI, Payment, 

Til. Proceedings on Fon-pavment, 
VIII. Eicuaes for Non-( 
IX. Actions. 



X, Evidence. 
SI. Discharge of Indorsor or Drawer, 
XII. Suretyship. 
Xin. Bank-bills and other Paper taken 

XIV, Forgery. 
XV, Lost Bills and Notes. 
SVI. Law of Plifce, 
XVII, Checks, 



This volume comprises the most important oases before the Supreme Court of the United 
States and the State Courts of the last fifty years, and will be found to contain, in a con- 
densed form, those portions of the law with which bankers are called upon to be familiar. 
Among the important cases, now used aa precedecta, were those of the Bank United 
States us. Bank State of Geo^ia; vs. Dunn; vs. Mills; vs. Martin; vs. Sill; vs. Williams, with 
sopious notes and references to other cases bearing upon the subjects above- named. 



One Volume, octavo, 760 pages. Price,, $7.50. 

Orders executed by the BANKERS' MAGAZINE 
OFFICE, 33 MURRAY STREET, NEW YORK. 

P.O. Box, 4674, 
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Tlie Merchants and Ban ken > Almanac, for IS71. 

LIFE AND ACCIDENT INSURANCE 

Reports of all the Publishbd Lifb and Accident Insubanck Casks 
Determined in the American Copets Price to Januaby, 18T1. 
With Notes to English Cases. By MELVILLE M. BIGELOW, 
OF THE Boston Bae. 

Lam slieep, 820jiaja!, Price, $7,50. 



This ToliiniB contmns, among many others, the following important caass : — 

jBtna Life lua. Co., Taylor v. 

American Life Ina. Co., Bouton v. ; Catoir v. ; Beao 11. ; Hammond v. ; Rawls i. ; St. Jolin v. 

Berkshire Life Ins, Co., Commonwealth v.; Pitt w. 

Connecticut Mutual Life lea. Co., BeTin v. ; v. Burrougha ; Caaler v. ; Milea v. ; Sheldon v. ; 
Welts V. 

Eagle Life and Health Ins. Co., Loomis v. ; Miller v. ] Vose v. 

Farmers' Loan and Trust Co., Breasted tr 

Fraternal Mutual Life Ins. Co. 11. Applegate. 

Guardian Life Ins. Co., Hodsdon v. ; Hogle v. ; Koleges v. 

Home Ins. Co., Mowry u 

Intematioual Life Assurance Sociely, Campbell v. 

John Hancocic Mutual Life Ins. Co., Loos ". 

Keystone Ins, Ca, Harttnan v. ; Myera v. 

Knickerbocker Life Ina. Co. v. Weitz ; Howell k. 

Lord V. Dall. 

Manhattan Life Ids. Co,, Pomeroy v.; Beichard u. 

Massacltusetta Mutual Life In9. Co., Cooper v. 

Mississippi Valley Life Ins. Co. v. Morel. 

Missouri Mutual Life Ina. Co. v. King. 

Mutual Benefit Life Ina. Co., Clnff v. ; Hoyt v. ; w. Jarvia ; Murphy i). ; Ximiok v. ; Ruae v. 

Mutual Life Ins. Co., Rockwell v.; v. Wager. 

Mutual Protection Ins, Co, i>. Hamilton 

National Loan Assurance Society, Valtoo h. 

New England Mutual Life Ina. Co., Campbell I'. ( Machetcei', ; McAllister u.; Robert «. 

New York Life Ina. Co., Baldwin v. ; Ensworth v. ; v. Piack ; v. Giaham; Hoyt v. ; 
Peacock v. 

Philadelphia Life Insurance Co. v. American Life Insurance Co. 

Phcenii Insurance Co., Harper v. 

Provident Life Ina. Co., Baum v.; v. Fenuell; Sohneider v. 

Railway Paaaengac Assurance Co., Brown v.\ Northrup v. 

SI Louis Mutual Life Ina. Co. v. Graves ; v. Kennedy ; Overton v. 

State Mutual Life Assurance Co,, Burroughs «. ; Faunce «. 

Trenton Mutual Life Ina, Co,, Hatbaway «.; v. Jobnaon, 

Union life Ins, Co,, Baker w. ; Eatabrook v. 

United States Caaualty Co,, Sawyer v. 

United Stales Insurance Co,, Bucltbee v. 

UniveraaJ Life Ina, Co., Kelaey v. 



These cases decide interesting and important questions concerning SmciDB, iNaoRiBLE 
Interest, Restsicxions upon ReaiDEKCfl and Tsavel, Ebueipt op Premium after For- 
rBTTORs, Death is known Violation op Law, etc. 

The work cannot fail of being highly useful to Insurance men ; to thoae engaged in Fire 
and Marine Insurance, aa well as to those engaged in Life and Accident Insurance. 

Sent &ee of expense to any address in the United States, on receipt of advardaed price. 



One Volume Octavo, 820 pages. Price, $7.50, 
Orders executed by the Bankers' Magazine OfHce, P. 0. Box 4574, New York. 
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Banker§' Cards In Bankers' magazine, #30 per 



TEE ILLDSTBATED EDITIOH OF 

THE MERCHANTS AND BANKERS' ALMANAC 

FOR 1871. 
Interleaved aiwl in Superfine Binding, OiU Edges, priee Five DoUars, 

CONTAINS 




Fac-Sliniles of the Principal Oold and Silver Coins of tlie United 
State*, England, France, Prasita, Rnssla, Spain, and Mesieo. 

( Wiih Weight, Pmeness, Date, eie., of eaoh^ 




ALSO THE FOLLOWING ENQRAVINGSi 



1. The U, S. Mint, Philadelphia. 

2. The Hoyal Mint, London. 

3. The Royal Bichange, London. 

4. The Bank of England. 

6. The Bank of England, Private Bi 



'i Depart- 



B, and T. The Union Bank and Chamber of 
Comnierce, Hudderafleld. 

8. and 9. The Birmingham Town and DiBtrict 
Sank. 



10. New Banli, Bury, England. 

11. The Banli of California. 

12. Few York Life Insurance Co. 

13. ninth National Bank of New York. 

14. First National Bank of Kansas City. 

IB. The National Loan and Trust Co., Chicago. 
16. Banking House of Clews, Habioht A Co. 
n. Banking House of J. T. Brady 1 Co. 

15. Speoimena of Bteel Engraring. 

19. and 20. Specimens of Lithography. 



One Vol. Octavo, Interleaved, and in Gilt Binding, price Five Dollars. 



Orders, per Mail, executed at the Office of the Bankers' Magazine, 23 Murray St., 



dbyGoo^Ie 



The Merchants and Bankers' Almanac, 

FOR 1870, 

One Volume Octavo, ZOO pages. 

FIRICE:, irWG i:30JJL^AXtS. E'XftElS: BY MAIL, 



The Illustrated Edition of the Merchants and Bankers' Almanac 

For 1870, in eitra binding : PRICE, FFVE DOLLARS ; 



ThlWy-tim Wood Oitm to illustrate Ott Biuika of X 



LIST OF THIRTY-FIVE STEEL ENGRAVED PORTRAITS. 



). Wllliun Appleton, 1862. 

S. John J. ABWr, 1T33, IMS. 

S. Wmiam B. Astor. 

t. Jacob Bolker, N. O. 

5. Nicb'B Biddle, 1788, 18«. 

a. Nttt'l BowdiWh, 1T78, 1838. 

7. P. C. Brooke, 17fi9, 1849. 

8. J. CMokving, 1797, 1853. 

9. Peter Cooper, N. T., 1791. 

10. ThM. P. Cope, Phila^ 1854. 

11. EiBStus Corning, ITM .... 

12. J. Dadabhoy, lT8d, 1S4S. 



15. L. De Medici, 1448, 1492. 

14. Thomas Dowse, 1772, 186«. 

16, E. Fulton, N.Y., 1765, ISIB. 

16. A. Gallatin, 1761, 1849. 

17. 8. Giiard, Phila., 17S0, 1881. 

18. John Gri^, Phils. 

15. Henry Grinnell, N. Y. 

20. Wm. P. Hamden, 1847. 

21. P. Hone, N. ¥., 1781, 1861. 

22. Waller E.Jones, N.Y.,1793, 

1355. 
38. J. Oora King, 1791, 1S68. 



24. A. Lawrence, 1792, 1866. 
C. W. Lawrence, 1791, 186L 
David Leavitt,1791 .... 
N. Longworth, 1783, 186S. 
Eobart Morria, 1784, 1306. 
Geo. Peabody, 1795, 1869. 
T. H. PerkinB, 1764, 1854. 
Eob't O. Shaw, 1776, 1353. 
Samnel Slater, 1769, 1885.. 
Eob't L. StfiTenB, 1787, 1866. 
Thos. TileatoQ, 179S, 1864. 
Comeliiu Vanderbilt. 



LUt of Thirty-two Engravings in Illustrated Almanac for 1S70. 

1. The Specie Clark of the Union Bank. 2. The Board of Directors Discounting Notes 
B- The ArtiBtJo Divereioiis of Mr. Marks. 4. The Preaident examining Coliateral Notes. 6 
Jnst Elected. 6. Mr. A. won't submit to aach Treatment. 7. The Cnahier caught by the 
Button-hole. 8. Mr: Kight up. &, Mr. Kight down. 10. The Cashier in a State of Siege. 
11. Mr. SwbatbWs final Argument. 12. A Bad Bank Statement. 13. The Paying Teller 
and hia Customers. 14. A tight Day at the Discoant Desk. 15. Consolation — Fare at the 
Discount Board. 16. Outside — Two per cent, a Month. 17. The Conseqaences of Two per 
cent, a Month, 18. The Rumier on a PruitlesB Sea,rch. 19. Matthiab, Porter of the Bank 
of the State. SO. Old Father Cole, the Bank Porter. 31. An old-fashioned Friday Settle- 
ment. 32. Plan of the Clearing House Rooms, New York. 23. The Clearing House Mana- 
ger in his Puljdt. 34. Making the Daily Eschanges in Wall Street. 25. A Ton of Gold. 
26. Specie Clerk with Half a Million in his pocket. 37. Financial Chart. 38. Wall Street 
Ml the Day of Spede Suspension. 39. A "Run" on a Bank. 30. The Financial Chart, 
reduced. 81. IHagram of Cuiiency and Loans. 32. The Bank Circulation — Diagram of 
BedemptioQ. 



Orders for the above Illustraied Edition exeeuied at t?ie o^ice of the Banker/ 
Magazine, New York, or " Post Ogice Sox 457^, N. Y." 

ONLY 250 COPIES PRINTED. 
liberal ditcount to aubacribers to the Banker^ Magazine mi all order* above 
twenty dolla/rs. 



,y Google 



^Ui at MMxi^-mt ^n^vmnQfi 



OF BANK ARCHITECTURE, 



The Merchants and Bankers' Almanac for 1868. 

Illustrated Edhlon. 

Ekffantly bound, leilh gill edges, and interUavtd viilh writing paper. 
PEICE, FIVE D0LLAB8. 



i for Sank BiiSiluige totih Ground PloM. 



FoT a CounDy Bank 



For s Town Baiik, 



Thtat nev! Designs preset^ a vtcrtely of froTile adapled lo V^iage, Town, and OOy Baniiiig 

Itu^tutiom, JoUh FriviUe reeidmce for the Coihier or vnth ofi^cee for stib-ktting. 

Xni. The Bank of England ; ereotad, years 17S3-1784. 

XrV. The Onion Bank of London ; erected, yews 18B5-188S, 

SV. The London and County Bank, London ; erected, 1880-1861. 

STI. The London and Comity Bank, Cambridge; erected, 1866-1 88T. 

XVII. The London Chartered Bank of AueWalia atSydney; ereot«d 18B«. 
SVm. Do. do. {Gremnd fioorJ] 

XIZ. Do. do. [Second /DOT.] 

XX. Interior view of the London Stock Exohange. 

XXI, La Booree ; the Stock Exchange, Paris. 

XXIL The Stock Eichai^e, Broad Street, New York ; erected 1S85. 

XSni. The Bank oC California, San Francisco ; erected ISGi-lses. 

XXIV. The First National Bank, Portland, Maine ; erected 1885. 

XXV. The Louisiana National Bank, New Orleans. 

XXVI. The First National Bank, Fishkill, Dutchess Co., N. Y. 

XXVIL TheNatlonalBankoftheKepublic, Philadelphia; erected ISffl). 

XXSPin. The State Savings Institution, Chicago ; erected 1666. 

XXIX. The Metropolitan Savings Bank, Third Avenue, New York. 

XXX. The Mutual Life Insurance Company, Broadway, N. Y. ; erected 1863-18M. 

XyXT , New Insurance Buildinga, New York ; erected ISMl. 



One Tolnme Octavo, elesantlf boaod -with cllt edces 
and Interleaved ivllh irrltlnE paper. Price Five JDoll»r*> 
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THE COIN BOOK. 



OKTEJ ■VOL"Cra,.IE OCVATVO- E*K.ICE $S-BO. 



COISTTENTS. 

1. A Hiatory of Coinage ; 2. The Acta of Congreaa Relating to the Mint; 
3. A Dictionary of Colna, Ancient and Modern ; 4. The Production of 
Gold and Silver in eaeh State; 5. The Coinage of the United States, 
annually, 1793-1870 ; G. The Daily Premium on Gold at New York, 
1B62-1870; 7. List of "Works on Coins, Gems, and Medala; 8. Official 
Values of the Gold and Silver Coins of Foreign IfaUons ; 9. The Origin 
of Noted Coins. 



ALSO, EHSBA71MGS OF TEE FOLLOWma COIHS: 



PL4TEI. 

P. S. Coins. 

]. 1— Gold, $30 00 1970. 

2— Eagle, 10 00 " 

3— Gold, 6 00 



PLATE n, 
IT, 5, Coinn. 

No. 1— Silver DoUaj. 



HalfDolIat. 
Oaaft«T Dollar. 
Ten Cants. 



PLATE IV. 
oins of Fratu 
-5 Francs. 18 



4—1 Franc 
5-~«0CBnU 
&-S6Cent 



No. 1— B Guineas, Geo. n 



3-HalfGafneB, " " 
4— One-third Qninea, " 
6— Qoarter Qninea, " 
e-?wo GtHneaa, CTian. IL 



3—5 Sovereigns, Victoria. 
8— a SoTerelgHB, George IV. 
4— Sovereign, Victoria. 
6— Half Sovereign, Victoria. 

ELATE Vn. 
Qrtat Britain. 

0. 1—Foar Pence. 1848. 
3— Three Pence . 
S-Crown. 1851. 
4— Two Fence. 181S. 
B— Three Half Pence. 1845. 
6— One Pannj. 1851. 

PLATE vm. 



0. 1— Half Crown, Victoria, 
a— Florin. 
S_Shilllng. 1856. ■' 



PLATE IX. 
Coins of Mexico. 
No. 1— Dontloon. 1S50. 
I— Half Donbloon. 1836. 
B-One-eiglitS Doubloon. 
4— One-siateanth Donbloon. 
6-Half Donbloon. 1S57. 

PLATE S. 
Colna of Hfeieleo. 
No. 1— Half Dollar. 1843. 
8— Dollar. 1S56. 
a—Qnartar Dollar. 1861. 
4— SaaL 18SS. 
B-BalfReal. 1883. 

PLATE XI. 

No. 1-^ FraidrichB d'Or. 1859. 



PLATE XIV. 
No. 1—60 Copecte. 1859. 



6— 10 CopeciiB. 1861. 
1— 5Cop«cts. 1849. 

PLATE SV. 
Coins of Spain. 
Ho.l— Half Oona. 1787, 



3— ODza, 
8-^artei ._ 
4— mehlh Onz 



6-1 Ksstra. 1817. 



3-HalfFreldrich. 
4-Krone mecfl. ' 
5— Half Krone, « 

Also, EngraTlng* of flie U. S. Mint, Philsdeli 



; 6—40 Eeates 
ifl the Hoja] Mhit, Londo 



ONE ■VOLtTlMffi OCTA^V-O, EXTRA. BrNDING. PRICE ffiS-BO. 

Orders, per mail, executed at the Office of the Banfcere* Magazine, 
33 Mitrray Street, Hen Tork> 
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I FOR BANK OFFICERS, BANK DIRECTORS, NOTARIES. 



Tbe follovring works are recommeDded to the coQBlderaUaii of Bunking IaetitaUoEBand.BsiUtSr6, (or 
Uie use of Bank OtBcere, Batik DiiectoTB, Xolarifls PdUIf, aai Bank Clerke. SUmdard works, coutelolug 
Ike history, principlEB, and law, of banking, agency, bills of escbange, promissory Eotaa, uaury, political 
ecomimy, &c,, will, at all timaB, he oseful to all persons connected witli cDoneyed and Inenrance inalitatli 



1. A New Manual for Notaries Public and Bankers, with forms, decisions of Supreme 

Court U. 8. and StaW CourtB, 8to Sheep $6. Calf |7 00 

2. Abboit, a, general digest of the Law of Carporatious, 8vo.. ■ ., 10 00 

3. The Public Debt— its Origiii, Liquidation, &c„ by J. S. Gibbons, ISmo, .' 3 00 

4. The Banks and Clearing House of New York, by same, 13mo, 33 plates, 1867. ... 3 "" 

5. The Financial Kesources of the States and Cities — their Banks, Bailroads, Canals. 

1 vol. 8vo, with Statistical Map 3 _. 

6. Wedswood's Government and Laws of the U. S. and the several States, 8vo. ... 5 00 

7. Price's Five, Six and Seven pet cent. Interest Tables, |1 to $10,000 10 60 

8. Price's French Exchange Tables, 5 francs to $5.60, per dollar 3 *" 

9. Price's Tables of Sterling- and Currency — par to 100 per cent 10 

10. Price's Comparative Values of Stocks— 3, Si, i. 4i, 5, SJ, 6, 7, 8, 10 per cent 6 

11. The Now York Stock Exchange Manual of ail Stocks dealt in, ISmo 1 50 

12. Story on the Law of Promissory Notes, Goaranties, &o. 8 "" 

13. Stobt on the Law of Bills of Escbange, Foreign and Inland 6 . . 

14. Kent's Commentaries on American Law, ninth edition, 4 vols 20 00 

15. The Banking System of the State of New York, by John Cleatklakd, 1864. . . 5 "" 
18. Grant, James, a Treatise on the Law of Bankers and Banking 3 

17. The Laws of BuMnera for Business Men, by Professor Parsons S fiO 

18. CniTTY on the Law of Bills of Exchange, PromiBSOry Notes, &c 8 "" 

19. Historical and Statistical Accoont of the Foreign Commerce of United States. ... 3 

20. History of the Bank of England, to 1883. Enlarged. 1 vol., 8vo, 1868 4 

31, Parsons on Promissory Notes and BOls of Exchange, 1863 ,,...,. 7 

33. QiLBAKT on Banking, with Smninarj of American Banking, by I. S. Hom*Nb,8vo, 4 

33. Same work, substantially bound in sheep S 

34. Sixteen Decisions of the Supreme Court on Taxation of U. 8. Bonds, &c 3 

35. All the Acts of CongresB relating to Loans and Currency, 1842, to July 1870 8 

36. System of Bank BoAkeeping, by 0. 0. Mabsh, enlarged edition, 1864, quarto.. . . 7 

37. History of Banking in Europe, by Wm. J. I.awson, 1 vol., 8vo, sheep binding ... 4 

28. The National Bank Act, with Amendments to 1870, and decicionB, 1 vol., 8vo 3 

29. Edwabds on the Law of Bills of Exchange and Notes, 1 vol., 8vo. 6 00 

30. BrLBS on the Law of Bills of Exchange, Banks, &c., new edition 6 50 

31. Cyclopedia of Anecdotes of Merchants, Bankers, &c, with 100 engravings 4 BO 

33. The Banker's Common Place Book, new edition 1 50 

38. Mill, J. S., Prindples of Political Economy, 3 vols, 8vo 6 

34. SPAtTLDiNo, E. G., History of Legal Tender Paper Money 1 

35. Parsohs, The Elements of Mercantile Law, 8vo 7 50 

36. McCtnu-ocH, Kctionary of Commerce and Commercud Navigation, maps & charts 35 00 

37. Pattbibson, The Science of Finance — a Practical Treatise, 1869 7 50 

38. MOBSE, Treatise on the Law of Banks and Banking, 8vo, 1870 6 00 

39. The Men and Mysteries of Wall Street for twenty years, ISmo S "'' 

40. Hetl, Digest of Revenue, Commerce and Navigation liaws C S 10 

41. Bank Architecture— Premium plans for bank buildings 5 

43. Parsons, T., Laws of Business for Business Men, 8vo S 

43. Parsons, T., Treatise on the Law of Contracts 33 

44. Waisbb (Amasa), "The Science of Wealth — a Manual of Political Economy 8 

45. Lewihs, History of Savings Banks in Europe, 8vo 6 

46. Ton Tears in Wail Street, with fifty engravings 3 

47. Chittenden, Practical Treatise on Bookkeeping 3 

48. Brtant a Strattoh, Interest Tables at 5, 8, and 7 per cent 6 00 

49. Mhrray, Historr of the Usury Laws, 13mo 1 50 

50. The CommOTdal Laws of the States, 1 vol. 8vo, 1870 v 3 00 

Orders esecated at tlie Offi» of the Bankers' Uagazine, 23 Unrray Street, ITew Torlc, 

or "POST OFFICE BOX 4B74, N. Y." 

A liberal discount to subscribers to the Bankers' Magazine, on all orders above $: 
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Very desirable Boobs for Bankers and al! who propose New Buildings. 




,cr,f* ARCHITECTURE. 



By CUMMINGS & MILLER. 

A praotioal Book, containing Designs for BaNK- 

[ iHO-HousES, Insurance Officbb and Stkeb'i 
I Fronts op Houses, Stoseb, etc. Also, a va- 
J riety of DesigQH for Cottages and Villas, witli 
iUiiBtrations showing the manner o£ oonatruoting 
Oornioes, DoorwaTB, Porohes, Windo-wa, Verandahs, Eailings, French Eoofe, Obsetvatotiea, 
PiazsM, Bay Windows, Cut Stone Work— various styles of Modem Finish. One large Quarto 
jntaining 53 Lithograpli Plates. Mailed, post-paid, on receipt of $10.00. 



Description of Designs Suitable for Banlting-Houses. 

PIjATE 13, Design o! Building appropriate for Two Banking Houses or InSnrance 
EooH, under one roof. The width of the front is 40 feet, and intended to be entirely 
of Stone, although the details oonld he of Stone and the plan wall of Brick. The details 
are shown on the scale of half inch to a foot. 

PLATES 21, 92 & 83 show Three Designs for first-olttss Street Architecture, well 
adapted for Fronts for Banliiiig Houses. Design, on Plate 31, has Three openings in front, 
width 50 feet. 

Plate 33, design for Gothic front of 40 feet, with design of Bank on one side and Store 
on the other. The Second Story is designed for OfBceH. The Third Story for a Public Hall. 

Plate 23 has 50 feet front with five openings in front. The lower part or first story for 
this design, and design shown on Plate 31, is drawn with the Dorio entalilature. 

All of the Bank Eleiiations are drawn to scale of eighth of an inch to a toot, 

BICKNELI/S VILLAGE BUILDER: Showing Elevations and Plans for 
Cottages, Villas, Suburban Eesidences, Fann-Houses, Stables and Carriage-Houses, Store 
Fronte, School-Houses, Churches, Court-HouEes, and a Model Jail. Also, Exterior and In- 
terior Details for Public and Private Buildings, with approved forms, for Contracts and Spe- 
cifications, containing fifty-five Plates, drawn to Scale, giving the Style and Coat of Bnilditif; 
in different sections of the countiT-. One large Quarto Volume, Price f 10, post-paid. 

EP" Descriptive Circular sent free 



Suj^lement to BickneWa Village BuUder : Containing twenty Plates, show- 
ing eighteen ModemBesigns for Country and Suburban Besideneesof moderate cost, withEle- 
■vations. Plans, Sections, and a variety of Details, all drawn to scale. Also, a full set of Specifi- 
oationa, with apprised Form of Contract and Estimates of Cost. One superb Quarto Volume, 
maOed, post-paid, on receipt of $G. Descriptive Clroular mailed free. 
Address oidera to 

BAMKEBS' MAGAZINE OPPICB, 

or, F. O. Box Jfb. 4S74, Jfew York. 
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BANKERS' tHAAAZIKE. 


IMPORTANT. TO BANKERS & MERCHANTS. 

The Commercial Laws of the States. 


A Bummary of the Laws of each State relating to Arreat—Assign- 


mente — Attachment — C ollections — Comm ercial Pap 


er- Corporations- De- 1 


positions — Deeds — Dower — Damages on Bills — Execation — Exemption- 


Factors and Consignees—False Pretenses— Homestead— Imprisonment for 


Debt— Interest^Usury — Liens —Partnership — Receivers — Redemption- 


Rights of Married Women— Statute of Limltat ion- 


-Stay Laws, etc. 1 






armpik a«d pubHsJi, in one 


voltme, a synopsis of the lame of the sesend Slaki relating to the sti 


•^ijects Tumed. 




AlABAMA George G, Lyon Attornej-at-Law. 


. Deniopolis. 




Pine Bluff. 


CiLiPomjTi Hope, MeKillop & Co. 


San Francisco. 


CONNEOTicuT George G. Sill " 


Hartford. 


Dbi^warb S. M. Harrington " 


Wilmington. 


ELOamA 0. Giliis 


PUatka, Putnam Co. 


GB0E814 Hineait Hobbs " 


Albany. 


Illinois B. L. * W. L. Grosa. . 


Springfield. 




Chicago. 
Indianapolis. 


Indiana George E. Gordon " 


Iowa ■ Stewart 4. ArniBtrong. " 


Davenport. 


Kansas Z. E. Britton " 




" Canaeld, MoClure&Cla^ett " 


Junction City. 


Kbntuckt Burch A Toung " 


Louisville, Kt. 






LocisiANA George Wm. Brown. . " 


New OrleanB. 


liAME Thomaa M. Givec 


Portland, 


Maryland. a L. Stockbridge 


Baltimore. 


MASSACBUBBrrs C. C. & T. P.Hutter.. 


Boaton. 


MiOHicfAN Tappan, MoKiUopftCo 


. .Detroit. 


MiNNBSOTA Gormaa & Dufour Attomey-at-Law . 


. .St- Paul. 


ffiasissippi -WilliaiD S. Bates 


Houston. 






KeERASKA Sterenaon A Hayward. " 


Nebraska City. 


New H-iMPSHiKB John Jarr 4 Son 




New Jkbsby A. W. Bell 


Morristown. 


NOHTH Cabolina M. London " 


Wilmington. 






Pjinn3yl¥ANIA Henry E/ Hayward. . , Attorney -at-Law.. 




Ehodb Island John Eddy " 


Providence. 




Charleslon. 


TiNNBSSBB Hanson, Swingley t DaBhiell " 


UemphiB. 


Texas Mann & Baker " 


Galveston. 


Tbehont H. H. Taleott 


Burlington. 


ViBftiNiA A, * J. M. Donnan... 










Milwaukee. 


H. W. & D. K. Tenney 


Madison. 




Virginia City. 


Dtab R- V. Baskin 


Salt Lake Citj. 


Canada Smitb A Wood 


Torontu. 




Montreal. 


NK-W YORK: 


PtJBLISHBD AT THE OFFICE OF THE BANEBES' MAGAZIHE, || 


No. 23 Murray Street. 


II 
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Bankers' Mas^zlne Ofllce, 33 RTurra)' Street, N. V, 

A BOOK FOR EVERY MERCHANT. AND BANKER. 

The Illustrated Mdition of the 

Merchants & Bankers' Almanac for 1870, | 

One Volume Octavo, 200 pages. Contains i 

Thirty-five PortraitB, Bngraved on Stfiel liy the Amsricm Bank Note (Company, of the I 
following eminent Bankers and Mercbants, viz : 



I. JoHM Jacob Astok; 3, Wjt B. AeT0H;3. Pbtbr CoopaR; 4. E. Corning ; 5, Robbbt 
FoiTON ; 6. Albert Gaixatin ; 7. Hbkry Grlnneli. ; 8. Philip Hone ; 9. Waltbb R. 
Jones ; 10. Jambs Qorb Ktsa ; 11. C. W, Lawrence ; 12. Davir Leavitt ; 13, Robert 
1. Stevens; 14, Thomas Tilbston ; 15. C, Vanderbilt, of JVew York. 

16. William Appleton; 17. Jonas Chickbeino ; 18, Peter C. Brooks; 19, N. Bow- 
ditch; 20, Abbott Lawrence; 31. Oeoroe Peabodt; 23, Robert G, Shaw ; 33. T. 
H, PaEKiN"K ; 34. T. DowsB, of Massachusetts. 

25, Stephen Girard; 26. N. Biddle; 37, Thomas P, Copb ; 38. John Grigc ; 29, 
BoBBRT MoKRis, Pennsylvania. 

Also the heads of N, LoMawoETH ; 31. Jacob BASKfiB ; 33. W. F. Harnden ; 33. 
Samukl Slateb; 34, De Mbdici ; and 85, Dadabhoy, Ths Illnstrated Edition is inter- 
eaved and elegontJy bound. 

Thfi lUfMtrnted Ahaanae contains, aU», 

Thirty Engravings to ilJmitrate the Banks of New Tork, and Engravings of New Bant- 
ing HoQSes. 

Ako, 

The Names of Sii Thousand Bankers in the United States ; the Names of Promi 
ent Bankere in Europe, Asia, Africa, Australia, Meiico, South America, West Indies, 
Canada, ete. 

The Names of One Hundred New Insurance Companies in the United States. 

Monthly Prices of Bar Icon, Sheet Iron, Copper, Cotton, Wool, Conn, Sugar, Molasses. 
Tobacco, Coffee, Wheat, Oats, Rye, and Flour, for forty-three years (1825-1869). and Crops 
in 1868, Names of New Marine, Fire, and Life Insurance Companies in each State. 

The Monthly Prices, in 1869, of Eighty Staple Articles of Commerce. 

The price of Gold in New York from January, 1864, to December, 1869. 

Progress of Railroads in the United States and in each State from 1835 to 1809, nnmher 
of miles, cost. etc. 

The Cotton Crop of the United States, 18S0 to 1869 ; annual product of each State, 
export, consumption, etc. 

Alphabetical list of Two Thousand Cashiers in the United States. 

Lowest and highest prices of leading Government, State, Bank, and Railroad Shares, 
londs, etc. — years, 1868-9. The Clearing House, New York, annual exchanges, 1854-1869. 

Table of income and espenditare of the U. 8. Government. 

Annual Imports, Revenue, Public Debt, etc, of Great Britain, Fifteen years. 

The Bank of England — Circulation, Deposits, Loans, etc., annually, 185^1868, and Qr- 
cvUation of United Kingdom, 1869. 

The Bank Rate of Discount, monthly, 1864-1869. 



Orders for the Illustrated Edition executed at the office of the Bankers' 

Magazine, SS Murray Street, JVew Yori, or "Post Office Box 4574, iV". F." 

PRICE, FIVE DOLLARS. (WITHOUT ENGRAVINGS. TWO DOLLARS EACH.) 

A Liberal discount to subscribers to the Bankers' Magazine on all orders. 
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FOR BANK OFFICERS, BAM 



I, NOTARIES, PUBLIC ilBRARIES,: 



BANKERS' MAGAZINE & STATISTICAL RE6ISTER 

FOR 1870, 1871. 

ONR VOUIMB OCTAVO, 1,000 PAGES, PRICE FIVK DOLLAKS. 



The only Reeor-d, of Sauleimg Affairs of the United Htntes. 



The flfth volume of the third eeries of the Bankers' Magazine, comprising' 
twelve Nob. from July, 1870, to June, 1871 (both inclusive), is completed by the 
pubhcatioa of the June Ho., 1871, A title page and copious alphabeticid index 
are contained in this Number, whereby subscribers are now enabled to place the 
volume in the binder's hands. 

The following (among other numerous) aubjeets are fully treated of in this 
new volume, a copy of which should be in everybanbing institution, for reference 
by the directors, offtcera, clerks, notary, &c ; 



Bank CheckE, new decisions on. the law of. 
Bauk of England, annua! report on operations. 
Bank of France, saspenbion and condition of. 
Bank Cieiks' Mutual ABsodation, annua) re- 
pott of. 
Bankers, new, list of. 
Banking, decisions on, 1860-1870. 

Cashiers' Bonds, printed forms of and law of. 

impoTtanl decisions. 

Cashier and President, changes of 1870-1871. 

Clearing Honac, N- T. annnd report of, 1870. 

Coinage of U. 8., seventy years. 

Coins, foreign, value of in TJ. 8. 

Commercial Laws of Geor^a, Illinoia, Ind- 
iana, Iowa, Kentucky, Louiaiana, Maine, 
Maryland, Mass., MicMgan, Miss,, Minn., 
N. J., N. Y., N. C„ Ohio, Pa., Vt., Va., 
Wis. 

Commercial paper, recen decisions on. 

Cotton, annual report on, J86fi-]8J0. 



European States, debt, popiilatioi 
Frandulent Cheeks, law of, rece: 



ea, «,c,. 



Illinois, new banking law of. 

new form of negotiable uotes. . 

Indiana, 113 decisions of Supreme Court. 
Insurance, list of standard works on 



National Bank Act, amendmenia of. 

decisions relating to. 

annual report of each Statfl. 

asury by, numerous decisions. 

New York, new holiday law of. 

new banking laws of. 

Savings BafliB, annual report on 

Notaries Public, important decisions o 
1971. 



Principal and Seonrity, law oi 
President and Cashier, changes of. 
Public Debt, U. S., comparative Tables, 1867, 
1871. 

Scotland, banks of. 
Savings Banks, annual report on. 
Stocks, fiuctuations often yeore. 
Supreme Court U. S. decisions. 

Telegraphs, submarine, of the world, list of. 



Census of 1870. 

agricultural products of each Stale. 

customs duties, 1830, 1870. 

coinage of, each year, 1800, 1870. 

loans, in Europe, comparative prices. 

new loan act, ISTO. 

financial relations of, present and pros- 



Usury by National Banks. 



Whatever value the Magazine possesses, as a jotiraal of the banking and finan- 
cial matters of the day, that value is quadrupled by having the work substan- 
tially bound, with a fiillindez to itsnumerous subjects and cases for future refer- 
ence by bank offteers, directors and others. For the convenience of subscribers, 
bound copies of the current and previous volumes will be supplied, to order, at 
six dollars, or in exchange for the ITos. at a charge of $1.50 pet year, and fifty 
cents per No. for any that are deficient. 
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BANK ENVELOPES. 

Mivelopes addressed to att ihe J^atianal Sanks, State San^s, 
Savings Sanjbs, Insurance Companies, and Sailroad Com- 
panies of the United States, including all organizations to 
date, viz. : 
National Banks, printed address to each, . . . 1800 in number 

State Banks, 400 

Savings Banks, printed address to each, , . 500 

Private Bankers, 3000 

Insurance Companies (old and new), . , 950 

Railroad Companies, 500 

Insurance Co,' a and Bankers, Canada, 300 



The Bankers' Magazine & Statistical Register 

FOIi. 1 ^'T' O-r 1 

New Laws of the State of New York, 1871, on Bankii^, Insurance, 

Savings Banks, Corporations, Public Debt. 
A History of Coinage in Great Britain. By B. Mfshet, of the Royal 

Mint. 
A Numismatic Dictionary ; or, List of all Coins Known from the 

Earliest Times to the Nineteenth Century, with their Values. 
The Origin of Noted Coins of the World, Ancient and Modem. 
Synopsis of the Laws of Congress Relating to the Mint, U. S., 1793- 

1870. 
State Bank Notes Outstending in each State — ^the Results of Seventy 

Years. 
The Legal Values of all Foreign Coins at the Custom House, New 

York. 
Proceedings and Annual Report of the Bank Clerks' Association of 

New York. 
The Law of Certified Cheeks — Agency. 
The Principles of Taxation — Report to the Legislature of New York. 

By David A. Wells. 
Annual Re_port of the Clearii^ House, New York, for Eighteen Years 

— Cleanngs each year, Officers, &c. 
The Causes of Financial Crises, and their Remedies. 
Liabilities and Assets of each of the Eighty Banks of the City of New 

York, Date of Charter, &c. 



BANKERS' MAGAZINE OFFICE, 23 Mmy Street, 

Or, POST-OFFICE BOX No. 4574, N. Y. 
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A HI8T0EY 



OF THE 



Legal Tender Paper Money, 



ISSXJSID T5TTRINGI- 



THE REBELLION OF 1861-1865. 



BY ELDRIBGE G. SPAULDIIS'G, 

Chairman, of the Sub Committee of TTij/s XTid Meara at the h ie the A 



To which is added a Synopsis of tiie Deliale in Coneresa w th tlie letters of S. P. 
Ciiaae, Jolin A. Stevens George Opdjkt. Stepl eft Colwll J H. Van Antwerp, 
Robert Dennistou, Chirles H Ruasell, Eleazer Lord Tl mas W Oicott, George B. 
Butler, Thomas Denny & Ci , Moica H Grmnell Isaac Slierman, and other Mer- 
chants and Bankers, on the subject. 



NEW YORK: 
PUBUSHED AT THE OFFICE OF THE BANKERS' MAGAZINE, 



Frice, 81-^5. 
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Notice to Bankers. 



THE MERCHANTS AND BANKERS' ALMANAC, for 1871, 

Is now in preparation for publication in Januarr nest. Anj information or suggestions 
for the volume will be thantfully received and duly appreciated by the publisher. 

The attention of bankers is desired to the followiug important featurea of the 
new volume : 



,' The 1 



19 of President and Casliier, 



if any tecsnt clmngeB in the nBmee of oi 



III, A revised list of private bankers in the United Slates, 

rtanged alphabetically in States and Cities. 

*,* TLe pnbllshet deeiras immediBlfi notice of anj changes in the Btyie of flrms since the 
ahUcation ot the BiNKEua' Almanac for ISTO; alao notice of new firms, and of dlscontiaaancBB, 
lilniee. &c. The publisher deeirea, particnlarlj, to make ttiialist as complete as poesible. 

IV. 



1^* The engravings of new banking housos in the United States wOl be executed 
TO oiiBER, and printed in the beat style lor the new volume. For this purpose the draw- 
ing or photograph should be in the publisher's hands by the Ist of December, 1870. 
Terms, $100 lor the engraving and for printing six thousand copies. [Copies on hand of 
the Bankers' Ih-ustbated Almanac for 1868 and 1870, with one hundred engravings.] 

KBBS' Almakac 

1 Banking house of Clews, Habicht & Co., London. 2. Banliiug house of 
J. T. Brady & Co., Pittsburgh, 3. The National Loan and Trust Co., Chicago. 4, The 
Birmingham Town and District Bank, England. 5. The Union Bank, Hudderafield, Eng- 
land. 6- The Mint of the United States. 



> tlioasand Cashiers of National 

*.* The names of newly appointed officers sbonld. he famished withont delay, for publication; 
and errors In the former volume should he pointed ont. In order to avoid mistakes arising from bad 
ohlingraphy. Bend the names in print. 

VII. The dailf premium on goid at New Yorlt, Cirom January, 
1803, to December, 1S70. 



The cardt of banks ani bankert mil be inserted in. the new volume on the tttual terms, 
•Dk.: ipaffe,$35; ipage, |50; one page, |100. I%ig aeeures their wide, circulation 
throughout the United State». The advantages arising to bankers by the poMicatiHTt of 
their cards are obvious. If one good eustomer or corregpondent ia secured thereby, the 
expmse ii soon repaid. The cost of sending special evrculars to the banks and ba/ikers 
throughout the United States {from $100 to $150) iffherebg obtAated. The cards inserted 
in this jiolume wiU reach every banker in the United States, 

A liberal discount to svitseribers to the "Bankers' Magamie" on aU orders, fm- 
books, abone twenty dotta/rs. 

Addm ordsn ta BANKERS' MAGAZINE Office, 

Pout-Office Box, ^o. 4574, New York. 
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Bankers' Magazine, SS per Annum. 



LAW OF FIRE INSURANCE. 



A Treatise on the Law of Mre Jimirance. By Hbnky Flandekr, Author 
of a " Treatise on Maritime Law," " The Law of Shipping," etc. 



This work relates to subjects that are daily becoming of more importance, 
with the growth of our population and the extension of the benefits of 
insurance. And the publishers confidently commend it to the legal pro- 
feesioii and to insurance companies as containing a full and exact statement 
of the principles that have been established by the American courts on 
that branch of the law at the date of its publication. 

Tha Author haa ecdeayored in thia work to aygtecnatize the principles dedueible from tbe 
numeroua deGiaions of the courts upon the complex subject of Are inaurance, and thus ejhibit, 
In ooQvenieat form, the present state of that branch of the law. 

The auiJior would be grateful to his professional brethren, if, in foUowiag his footstajra, 
they would point out to him any defects they njay chance to discover in the way, so that 
he may be able, in any future edition, to correct them. 

The author has sought to express the results of the cases, and in ao doing has employed 
freely the langnage of the reports, and, moreover, in his uotea has cited at length the 
deaainns which, in his judgment, best serve to illustrate the principles set forth in the teit. 
Ho has been sparing of adverse criticism, as, in the practical busineas of the profession, it is 
more important to linow what the law ia. than what in the opinion of the writet it should 



One Volume, 8vo„ 620 pages. PHt-e, $7.S0. 



A list of the subjects treated of in the work ; — 

X. f hazardous articles and trad ef 
XI. Of mia representation and con 

notes. I cealment, 

IT. He -insurance, and herein of I XII. Of insurable interest. 

double insurance. ' XIII. Of insurable interest (oontin. 

III. Other insurance. I ued). 

IV. The policy, and herein of its XIV. Of alienation. 

Gonatrnclion. l XV. Of assignment of policy. 

V. When contract of insurance SVI, For what losses insurer liable, 

complete. XVII. Of increase of risk. 

VI. or the premium. j XVIII. Of notice of loss. 

VII. Of agents. XIX Of preliminary proofs. 

Vin. Of warrantyondrepresenlation, XX. Of payment of losses, 

IX. OPwarranty and representation i 5ZI. Of the remedy of the insured, 
(continued), ! 



CLAXTON, REMSEN & HAFFELFINGER, Publishers, Philadelphia. 

Orders executed by the BANKERS' MAGAZINE 
OFFICE, aa MrBRAY STREET, MET* YORK. 

P. 0. Box, 4ST4. 
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AND NOTARIES PUBLIC. 

I.— A Law Manual for Notaries and Bankers. 

A Nbw MAHCiL f OB NoTABiBS PuBiio AMD Babkirs ; Inclafllng a dnmmsiT of ths law and 
vrlnclplea or CDininetclal paper. The lair ot indoraemsnt, n^DtlablUtr, demand and ptotecC, and the 
MitoiT of raila of Bzctaanga: with recent dedilona of ths Ullted Statsa Snpreme Oonct, and of tti« 
OonitaofthaieTsnlStateilnieltoancBtaBIllaiuidlTatea. ToiridchiiaddedaaummarTofthe law 
of each State as to the rats otlntsrart and to damagsi on Frataated BlUa of XxchaDge, wlUi the latest 
fonna of Protest and ITolieM of Proteat. Edlted& PR^bnorWlUiua B. WBlKnrooD.LL. !D. , au- 
thor of " Wedgwooi'i Oaretument and Laws of the United States," late Ptoftesor of Law In the 
TTniyersItj' of fte C% of New York, and by I. Shith Hojiahs, Editor of (he Bankers' Magazine. 
I vol. 8vo, 780 pp. IrfusUn $B. Library Sheep Eitra, f6. Law Calf Bitra, »7. iOiu dollar lea io 
Sabrariben to the Banken' Xagasltif.] 

li.— The taw of Bills, Notes, and Checks. 

A TrealiBe on the Law of Blila of BicbBnga and Promissory Rotes, Bank Notas, and Checti; 
by JuOQE BrLBs; new edition wilh Copious Notes aud Eelereneea to American Decisions bj 
JxrasB Sbakswooh of FennBylvanls, 1S6S. 8^0, pp. 760. Bound in Law Leather, price $^,50, 

III.— Premium Essays on Banking and Finance. 

The Bankers' Magazine for ISfiS contains " Si^eetionB to Young CBshlerii on the Dutlea of their 
Profession," Bj Hou. Lorebio aiEiuE, a Prize Essay on Banking, The volume coutalni Premium 
Eaaaya on the following topics :— I. The BdvantaRea of the National Bank aystera of the United 
States, now in force, n. The liest mode of estinguishment of the National debt of the United Slatoa. 
III. On sound priQciples of banking. IV. Advice to young bank-ofllcers on the manaaement of a 
hank and the duties of their profession. fS. a year 

(V.—The Loan Acts of Congress. 

Ail The Acts ot Congress relating to loans and the currency. fVom 1847 to 18*8 ; with a synopaia 
ofeachact, anda comparatiye table of the public debtin 1867 and 1868. One wlmie, octavo: extra 
muiliit. Frict tuio doUari. TTiis volume itidiidit the eectioni relating to the PaOjis Baiiroad Bmdt, 

v.— The Mineral Resources of the United States. 

Report on the Mineral Besourcee of the Pacific States, by J, Ross Brbwne, 1808; one volnme, 
Svo. Cloth, (4, This is an elaborate and recent survey ef the mining regSona of each State and Terri- 
tory, from personal examiwUlon and enqnirieg. aruils the most complete work extant on the sulifect. $i. 

. VI.— The United States Stamp Duties. 

=j as now in force : with the official Kullnss fllid DeaHions of the 
S'ith a full indei, avo. $1. 

VII.— Gilbart's Practical Treatise on Banking. 
VIII.— Story on Promissory Notes. 

■ Notes and Giiarantiea of Notes and Cheeks on Banks 
„ _ IS from the Commercial Law of Europe. By Joseph 

,!.L,D. 9i"- rfUtlon, 1868. Svo, pp. 740. Price, $7,50. Intlimililioathecaeei,ilnce OteMOt 
eOMHin, Aot« 6»" examined and added to the notes in the margin. Afea new eectioni have Seen 
aided to the text, and about six ftunfirsd new atses dted to the margin. The whole it made to gtu tht 
praetmoner and 6saiter a view qfilielawae held 1ft the lateet caeee. 

IX.-The Banks of New York. 

The Banks of New York, their dealers, the Clearing Eouee and the Panic of 18H. By J. S. 
G1BBON8, (formerly Cashier of the Ocean Bank, New Yorl.1 New edition, lano. Price ta.NI. Tliii 
TBork atcurately deieribes the operatlms qf the Clearing Eoom and the dailt/ routine of buHaets in Ihe 
CUv Bankf (fma York. The volume amiains nmnerota eaggesHons of a praclUxU character ; also, 
ItOrt]/ engravings to IMifslwW the numerous su'^ects ynaer aisaasion. 

A liberal dlseoiint to Sub««r>liers Io tbo Xtanbera* raagaztno. 
Address order* lo 

"BANfiERS' MAGAZINE Offiee, P, 0. Box, Ns. iiU. S. Y," 
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THE MERCHANTS AND BANKERS' ALMANAC FOR 1871, 

ONE VOLUME OCTAVQj PftlCE TWO DOLLARS) 



I. A list of the National BankB, IT, S., with the names of President and CashieT, and 
New Vork eorreBpondent, oi each Bank, amount of capital, &c. 

II. A list of State banks in operation, with the names of President and Cashier, and 
capital of each, date of incorporation, and name of New York correspondent. 

tS' The publisher dteircs immediate aotice of any recent changes in tlie nsmes ot offlcera. 

HI, A revised list of private bankers in the United States, arranged alphabetical!; in 
States and Cities. 

^" ThB publiBlicr deeiree immediate nolice of any changes In the style of flnns since ths pabUcation 
Uie BiNKEBa' ALHANic for 18J0; aiso notice of new Arms, and of diBMmtlnuancea, Wlures, Ac. The 
bliaher desires, particularly, to make tbls llet ae complete as posetble. 

IV. List of SaTings Banks in New England, New York, New Jereej, Pennsylvaiiia, 
Maryland, Oalifomia, &c. 

V. An alphabetical hat of two thousand Cashiere of National and State Banks. 

^P" The names of newly appointed offlcere Bhonld be fumiehed without delay, for publication in tho 
(second editiot). 

VI. The daily premium on gold at New York, from January; 1863, to Deeemher, i870, 

VII. The coinage of gold, silver, and copper in the United States, each year, from 1793 
o 1870. 

VIII. The production of gold and silver in each State, irom 1830 to 1870. 

IS. A list of all the Marine, Fire, and Life Insurance Companies in the State of New 
York, 1870, with the names of President and Becretftry, date of Charter, amount of assets, of 

S. Names of 1,800 Bankers and Brokers in New York Oty, membere of the Stock 
Exchange and the Qvld Board. 

XI. Monthly Prices of Cotton, Wool, Com, Sugar, Molasses, Tobacco, Coffee, Wheat, 
' Oats, Rye, Plour, Iron and Copper, foe forty three years (1835-1867). 

XII. List of 150 Banks and Bankers in Canada, New Brunswick, &c., 1870, 

XIII. The Cotton Crop of the United States, 1860 to 1870— product of each State, 
3X|)nrt, consumption, &c., for forty years, 

XIV. The monthly prices of eighty staple articlee, at New York, year ISKO. 

XV. List of Eecent Publications on Banking, Political Economy, Finanflu, *c. 

XVI. Lowest and highest prices of leading Oovernment, State, Bank and Railroad 
Siiares, Bonds, &c., year 1870, 

XVn. TheCleBriikgHonBe,NewYork,annual exchanges, 1854^-1868— Officers, 1868-1870, 
XVIII. Monthly Statement of the Public Debt of the United States, July to Dec, 1868, 



List of Umnm in tie HercMs ail Vm' Almaiac for 1811: 

1. The Mini of the United States, Philadelphia. 
3. Bomkmg hmee qf CLEWS. 3ABI0ST & CO., LondM. 
3. Banking house of JAMES T. BRADT A CO., PittaburgA. 
4- The NatUmal Loan and Trust Co., Chicago. 

5. The first Nation.^ Bank, Kansat 0%, Mo. 

6. The New York Life Inwrance Co. 

7. The Bank of California. 

8. Engrtmngs of Gold Coins. 

9. The Ninth NaUonal Bank of New York. 



Addreee orders to BANKERS' MAGAZINE Office, 23 Murray St., N. V., 

Or, Posl-Omce Box JVo. 4574, ^tw fork. 
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INSURANCE COMPANIES 

SAVINGS BANKS. 

The Merchants and Bankers' Almanac, 

FOR 1871, 
One Yolnme Octavo, Pric« Two Dollars, 



Marine, Fire and Life Insurance Companies 

Of the City and State of New York, 1871. 

Date of Charter of each, names of President and 
Cashier, amount of Assets. 

Also, g, List of Savings Banks in tlits States of. 

MAINE, NEW YORK, 

HEW HAMPSHIRE, NEW JERSEY, 

VEBMONT. MARYLAND, 

MASSACHUSETTS, PENNSYLVANIA, 

RHODE ISLAND. CALIFORNIA. 

CONNECTICUT, 

With the date of charter and number of depositors, and amount of 
deposits of each ; with the name of President and Secretary (or Treasurer) 
of each Bank in the State of New York — Comparative Tables of deposits 
in 1869 and 1870. Also, List of 1700 National Banks, December, 1870 ; 
location, names of president and cashier, capital, and name of New York 
correspondent of each. 3. List of 300 State Banks in operation ; names 
of president and cashier of each. 3. Names of 2000 private hankers in 
the United States and Canada, and name of New York correspondent of 
each. 4. Names of 1800 bankers and brokers in New York City, Mem- 
bers of the Stock Exchange, &c. 5. Monthly Prices of Cotton, Wool, 
Com, Pork, Sugar, Molasses, Tobacco, Iron, Copper, Coal, Coffee, Wheai^ 
Oats, Hops, Rye, ar^d Flour, for forty-six years, (1835-1870.) 6. The 
Daily Price of Gold, in New York, from' January, 1864, to December, 
1870. 7. List of banks and bankers in Canada, New Brunswick, Nova 
Scotia, &e. 8. Railroads in the United States, and in each State, 1870, 
number of miles, cost, &c. 9. The.OottonCropof the United States,1860 
to 1870, product of each State, export, consumption, &c. 10. The month- 
ly prices of eighty staple articles, at New York — year, 1870, 11. Al- 
phabetical list of two thousand cashiers in the United States, December, 
1870. 13. Lowest and highest prices of leading Government, State, Bank 
and Railroad Shares, Bonds, &c.— years 1869-1870. 13. The Clearing 
:^ouse, New York, annual exchanges, 1854-1870— Oilicers, 1870-1871. 
14. Liabilities and Resources of each of the seventy-four banks in the City 
of New York, Oct. 1870. 18. Annual Coinage of Gold, Silver and Copper 
in the United States, from 1793 to 1870, with fac similes of foreign coins. 
19. List of Submarine Telegraphs throughout the world, 1870 , length 
and cost of each. 



One Volume Octavo, 270 pages. Price Two Dollars. Free by Mail. 

Address Orders to Bankers' Magazine Office, P, 0. Box 4574. New York. 
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Important to Bank Officers and Bankers, 
Bank Directors, Notaries, &c. 

THE BANKEES' MASAZIE ASD STATISTICAL EEMSTEE 
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the Fuhlic Debt U. S. 
A Sumraarjr of the Production of Gold and Sll 

Werid In the 16th. llth. ISlh and 11th Cf 

the production In the U, 8, 
Ebbj on the Liquidation of the Fuhlio Debt IT, 8. By Wra. Endloott, Jr. (Friie Eaaay, »SO0,> 
Kway on the Advintagee of tie Sattonal Bank Syslem. bj George Walter. (Pretident Third NaUoni 

Bank, Springfleld, Maes,) Prlie Essay. 
EB»y on the Liquidation of the Public Debt. By D. G. Swarli, banker, Lancaeter. Pa, 
On eound Principles of Banking. By Henry V. Poor, of New York.' 
Bu^estione U> Toung Cashlm on the Dulles of their profession, (Priw Eisty-> By Lorenio BaWn 



Suggestions to Tonng Cashiers on the Duti 




=*eond Eesay.) By a Banker. 


Ust of New and BUndard Worts on Bsnkin 


g, Political Economy, F 


naoc^ *c. 


The Seventy Banks of the atj of New Yor 


-Names of President 


Vice-President, Cashier, Ass 


Cashier, Notary Public, and Directors o 


each. Capital and llm 


t of Capital. 


The Philadelphia Naliopal Banks-Hames o 


President. Vlce-Presld 


enl. Cashier, AssietantCsebier 


Directors of each. 






The Banks of Boston— Nsmes of President 


Vice-President, Cashiei 


Aaslstant Cashier, Notary P 



Published Monthly— Subscription Five Dollars per annum. 

Jioimd volumes ftipplied to order, with a. copious alphabetical index to the namerovs subjects. 

Address BANKERS' MAGAZINE OFFICE, 

P. O. Box 4:574:, New York. 
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A BANK LIBRARY. 



In order to mdnre the /ormaOon of libmries for batik agic^s, clerks, and iMredors, SKpuiliah«r 
if the Bonier' Migamae offers a« fm remammg vobanes of the " Bahkbrb' UAGAiOtiH amd 
SrATreriCAL Bboisieb," for preceding years, sitbsiaiitially and neatly fioinK^ at a reduced pri(x. 
These vobimes contain the ordy scisUng recorde cf the baalimg Mstm^/ and cases of the years named. 
Each volume is occfmtpamed viith a UQ&jiage and a copious d^thdbetical index to the subjeds 
irealed of. 

littb Tolnme— Jaly, 1§50, to Jane, 1851, contains 

GiLBAET'a Treatise on Banking; Chronicles of the London Stock Exchange; Causes of 
Commercial CriBSB (By a BoetonOasMer); Money, Its History, Philosophy, Uses and Abuses (a 
lecture); Biography of Feancb Bailbt, banker ; John Law; The Rothsceilcs; New Coins 
of the World; Important Law Cases; A Chapter on Diamonds ; McCitllooh's Essays on 
Money, Coins, and Eichange; BantBook-Keepiiy; (By J. W. Gilbaet); QnBi'BLBT on Aasnr- 
ances and Life Annuities ; Profeasor Db HoBdAN'a History of the XJsury Laws : Finances 
of the States. 



Volnme Ninth, Jnl)', 1854, to June, 1855. 

AHistoryofBankiDgintbeTTnitedStates, by H.F. Baser; NewBankB 
York (si<c engraiiings) ; History of Banks io the City of New York and Albany ; "Historical 
Survey of Money, Coins, Valnea, &c., by J. Eadib; Bank Failuteain Boston; Frauds; Suicide; 
Policy of the Bank of England; Banking in France ; Beport on Manufacture of the Bank of 
EngUnd Note; Gda and Silver Statistics of the World; Letter of Hon. W. Browh on 
Dedmal Currency; Special Beport on the Mint; Dr. MiaaBLSEN on the Relative Values of 
Gold and Silver ; Gold and Silver in the Arts ; Frauds on Banks — on Byroad Companies ; 
Memoir of H. B. Gzesoh; Dsury in the Olden Times; Chronok^ of the Usury Laws; 
Chamber of Commerce Report on Usury ; Usury Laws of the States ; Legislative Report of 
New York on Usury Laws ; New Banking Decisions ; Important DeciBJons as k> Fraudulent 
Checks, Stolen Notes; New Tiews of the Currency; Labor versus Capital; Rules of the 
Clearing House; History of the Coal Trade of the United fitates; Commeree, Debt, Tonnage, 
Bipenses of the United States each year, 1789-1854; Great Britain, Vital Slatisfics of Sfty 
years ; Debt] TazatloD, and Income, each year, 1801-1850. 



Volume Eleventh, July, 1856, to June, 1857. 

History of Banking in Ohio, Indiana, New York, and the United States; History nnd Princi- 
ples of Banking, by HcLbod; Interest on Bank Deposits; Legal Decisions on Bills of Ei- 
change; The Word par; Bank Notes; Bank Drafts; Note Brokers; Foi^ries ; Foreign 
Banks; The Credit Mobilier ; Bankeof Turkey, France, England; Macauhiy's History of the 
Debt of Great Britain ; The Curiosities of History ; History of the Flax and Linen Trade ; 
History of Mortgages ; History of Foreign Commerce, United States ; Gold and Silver Sta- 
tistics, foreign and domestic ; The Gold Discoveries of the Nineteenth Century ; Report on 
Dedmai Weigli's and Measures ; Annual Beport United States Mint ; Memoir of the Koths- 
child Family; of Eminent Voyagers. 



Volume Twelfth, July, 1837, to June, 1858. 

Vixrtitpi Commerce of the United States and of each State, from 1831 to 1856, and Com- 
merce with each Foreign 6ouatry ; Recent Decisions in Life Insurance ; BiUs of Exchange ; 
Promissory Notes ; Banks, Banking, Bank Cheeks, Letters of Credit, kc ■ On the Moneys 
of Account of Various Nations; Tooke on Prices, from 1848 to 1866; The Law of Indorse- 
ment; History of Banking in the Western States; Origin and Progress of the Maritime Law ; 
The Law of Attachment in each of the States ; The Bank Suapecsiona of th? Year 1867 ; 
Banking in Germany and in Belgium ; The Law of Partnership ; Suspension of the Bank Act 
in England ; History of Gie Mercantile Agency System ; Annual Review of the Money 
Market; History of Railroads, of the Post-Office, of the Express Business, of the Telegraph; 
Parliamentary Report on Banking in Great Britain ; Views of Messrs. Newmarch, Jobs 
SruABT Mill, Lohd Ovebbtonb, and others; New York Qearing-Honse Report against 
Interest on Bank Deposits; Report of the Boston Board of Trade on the Revulsion of 1851; 
Chronolt^y of Commercial Events, 16th, 17tb, 18th, ISti centuries; List of Banks in the 
TTnited gtat«B. 
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The Prices of Forty Years. 



Zist of staple Articles of Commerce, the prices of which at JfTew Tork, 
/Or Worty-one Tears (/830—/870,) are contained in 

THE MERCHANTS AND BANKERS' ALMANAC, 



Articles. 
Breads tufl^— 

Wheat flour, super bbl. 

Wheat, Geneaea extra do. 

Rye flour, fine do- 

Corn meal, Dorthern do. 

Wheat, Geneaee bush. 

Eje, Borthem do. 

Oats, northern (States) do. 

Corn, north, (raised w.) do. 

Candles— Adamantjne lb. 

Sperm (City) do. 

Coal— Anthracite Wn- 

LiverpooHHonae cannel) do. 

Coffee— Brazil (prime) gold lb. 

Java do. 

Copper— Pig, American IngoC do. 

Sheathing, new do. 

Cotton— Upland middling do. 

Pish- Dry Cod cwt. 

Mackerel Mo. 1, Masa. shoi-e bbl. 

Flax— Russia lb. 

Fruit — Haieins, bunch box. 

Furs — Beaver. Nor. dark lb. 

Glass— Am. Sx8to8il2 50ft. 

Gunpowder— Blfle 26 lbs. 

Shipping do. 

Hides— Buenos Ayres lb. 

Savanilla do. 

Hops do. 

Indigo — Manilla do. 

Iron—ScoM* Pig ton. 

Assorted, ref. E. & Am do. 

Sheet, Russia lb. 

Lead— Pig, 8panis}i 100 lbs. 

Leather— Hemlock Middle R, G. & 

B.A 100 lbs. 

Liquors— Otard Brandy, 4th pf, gall. 

Domestic Whisky, 1st proof do. 

Molasses — Hew Orleans do. 

Muscovado do, 

Cuba, clayed do. 

Nails— Cot 100 lbs. 

Clincli do. 



Ahticies. 

Naval Stores- SpiritH Turpentine gall. 

Roain, common bbl. 

Oils— Whale. gall. 

Sperm, crude do. 

Sperm, unbleached winter do. 

Olive do. 

Liuseed "^O- 

Paints— Oil, Bed Lead lb. 

Provisions — 

Pork, mess, WesI bbl. 

Pork, prime. West do. 

Beef, plain, mess do. 

Beef, extra mess do. 

Pickled Hams 'b. 

Lard do. 

Butter, N. T. State do. 

Cheese do. 

Rice, Carolina 100 lbs. 

Salt— Liverpool, Ashton's flne sack. 

Turk's Island bush. 

Seeds— Clover lb- 
Timothy bush, 

Soap-Castile lb. 

Spices— Pepper do. 

Nutmegs (gold) do. 

Spirits— Jam. Rum, 4th pf, gall. 

Gin, Holland do. 

Sugars— New Orleans lb. 

Muscovado do. 

Crushed (Stuart's) do. 

Tallow — American do. 

Teas— Young Hyson do. 

Souchong and Congou. do. 

Gunpowder and Imperial do. 

Tobacco — Kentucky, med. to good do. 

Manufhctured Vft, ex. fine bright do. 

Whalebone- Arctic do. 

Wines— Port - ■ ■ £»"■ 

Madeira do. 

Claret, Bordeatrx cask. 

Wool— S, A. Common lb. 

Full Bk»d Merino do. 

Pulled No, 1 do. 



^The Merchants and Bamkecs' Almanac, 1872, contains 

Banks and Bankers in the D. S„ Canada, &c,, one vdume oela 

Prioe T-wo I>olla> 



1 list of Pour Thousand 
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The Commercial Lawf of the States. 



A pummary of the Lswa TeUting to ArreBt — AaeiguiuentB — Attachment — CoUections — 
Commercial Paper — Corporatione — Depositioos — Deede — Dower — Dajnagea on BUla — 
Eiecution — Biemptlon — Factow and CoQBignees — False Pretences — Homeetead — Imprison- 

it for Debt — Interest — Usury — Liens — Purtnerehip — EeceiveiB — Bedemption — Bighfa of 
Married Women — Statute of Limitation — Sta]' Laws, etc. 



Published at the office or the Bankers' Magaztne, 
33 murray Street, New York- 



ooxiTa7£izia'a?s. 



1. — Alabama Mobile 

n. — ABEAHaAB Idttle Hock 

III. — Califobnia Sacramento 

IV.— CONNECnCDT Hartford 

V. — Dblawabb Dover 

VI.— Plokida TallaliasBee 

VII. — G-EOBdiA , Atlanta 

Vni.— IiAiNOia Springfield. 

IX.— Indiana Indianapolis 

X.— Iowa Des Moines 

XI.— KA2raAS Topeka 

XIL— Kbntuckt Frankfort 109 

XIII.— LoiriBLANA. New Orleans 

XIV. — Maikb Augusta 

XV. — Makyland Annapolis 

XVI.— Mass ACHDSKTTB Boston 

XVII. — Michigan Lanaimt 145 

XVIII.— MiNSKSOTA St. Paul " " 

XIX. — Mississippi Jackson... 

XX.— MisaouBi Jefferson City 

XXL — NiLBBASKA Omalia 

XXU. — New Hamphhike Concord 

X Xni .— New Jbrset Trenton 

XXIV.— New Yobk Albany 

XXV .— NOHTg Cabolika Baleigh 

XXVL — Ohio Columlius 

^TO,— Peitobtlvania, Harrisburg 



XXVm.— Bhodb ISI.AKD. Providence. 

XXX. — South Caeoliha Colombia. 

XXXI. — Tbmnemee NaahviUe. 

XXXII.— Texas. Austin 

XXXIII.— Vermoht Montpelier 

XXXrV.— Vibginia Richmond 

XXXV.— West Virqihia Wheeling. 

XXXVL— Wisconsin Madison. , 



XXXVIL— Montana Tbbsitobt ■ . 

XXXVIU— Utah 

XXXIX.— Canada 



One Volume, Octavo, 338 Pages. PRICE TWO DOLLARS, 
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For Bank Directors, Bank Ofitcers, Bank Clerks. 

THE 

BANKER'S COMMON-PLACE BOOK. 

Hew Edition, Octobei, 1869. SOO pp. Duodecimo, Price $1.60. 



on Banking, in three Parts. I. The Bank ; 3. The Banker ; 3. The Man. 
By A. B. JOHBSON, lormerly President of the Ontario Bank, [Jtica, N. Y. 

II. Ten Minutes' Advice on Keeping a Banker. By J. W. Qilbabt, late Manager of the 

London and WeBtminster Bank. 

III. BTLB3 on the Law of Bills of Eschange and Promieaoiy Notes. 1, The Hietory of 

Bills of Exchange ; 2. Of Presentment for Acceptance ; B. Ot Presentment for Pay- 
ment ; 4. Of Payment ; 5. Of Protesting and Noting. 

IV. Keniarka on BiUe of Bschange. 1. Laws and Customs respecting Bills and Notes ; 

2. Hequiwtes of a Bill or Note; 3. General Explanatory Notes and Usages; 
4. Duties of Drawee ; 5. Accommodation Paper. By J, Ramsay M'Culloch. 
V. Forms of Bills of Exchange, in eight European LanguageB, viz., French, Germao, 

Spanish, Dut«h, Italian, Portuguese, Swedi^, and Danish, 
VI Forms of Notice of Protest of Bills and Notes, with Remarks. 
VIL Banking, Financial, and Commercial Maxims. 
VIII, A Chapter for Young Men. 
IX. The Curioaitiee and Intrlcaciee of Flgnree. 

X. Deci^ons of the Supreme Judicial Court of MaBsachueetiiS, iu Reference to Banking, 
XI. On the Duties, Omissions, and Misdoings of Bank Directors, By A. R Johnson, Esq. 
XII. Suggeationa to Toung Cashiers on the Duties of their Profession, A Prize Essay 
on Banking. Bt Lorbiszo SiBHra, of Boston, Maaa. 

Thit amy dtaimd Hie premium ^ otu Mndred OoOari, q^nd by Oie edilor qf Oie Ban, 

XIII. A Namismatdc IMctionary, or Collectibn of the Names of all the Coins known, from the 
earliest period up to the present time ; with their countries, values, multiples 
diTifuons, etc, 

" Many excellent works on Banking, and a still greater number of arUdes on Banking, in 
magazines and other periodical publications, have appeared in America. We have before u; 
one of no common merit. It is entitled ' A Treatise on Banking — The Duties of a Banker, 
and his PersonaJ Requisites therefor. By A. B. Johnboh, Preaident of the Ontario Branch 
Bank, at Utica, in the State of New York,' The first part—' The Bank'— contains a clear 
exposition of some important principles of Banking und Currency, and a comparison between 
the Safety Fund System and the Free Bank System, eatabliahed in New York. The second 
part — ' The Banker' — is of a highly practical character ; and it shows that however widely 
the banka of England and America may differ in their principles, tlie fields of their opera, 
tiona, their constitutions, and their privileges, yet the practical operations, the qualificatioB 
of their bankers, the dangers to which they are exposed, and tlie means necessary to snccosi 
ate much the aame in both countries," — Londm, Bankers' Magazine. 



PeriaiiZ mha rmdt at a distance can T&xke the 'wark per maU, postage paid to any part of 
the United Statet. Price, S1.50. 
Podage itaimpt ma^ he remitted at cash at all tifnesfor/ractioiuil lumi of a doUar. 



^m Horlt: 

PUBLISHED AT THE OFFICE OF THE BANKERS' MAGAZINE, 
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THE LAW OF CORPORATIONS. 



A Gfeneral Digest of tlie Law of Corporations ; presenting the Amer- 
ican Adjudications upon Public and Private Corporations of 
every kind. By B. Vaughan Abbott and Austin Abbott. 
One volume royal octavo. 1,010 pages, well bound. Price, $10. 



This is a eompreheiisife volume, compiled by Messrs. Benjamin Vaughan Abbott 
and ArsTiN Abbott, wlio are extensively and favorably known by their previous Law 
Digesta. The following classes of corporations are the subjects of distinct chapters 
in this work : 

Academies. ' Munufactoring Companies. 

Aggregate Corporations. Medical Societies. Mining Companies. 

Agricultural Societies. Moneyed Corporations. 

Aqueduct Companies. Municipal Corporations. 

Associations. Navigation Companies. 

Banks. Benefit Societies. Private Corporations. 

Bridge Companies. Proprietary Companies. 

Bubble Companies. Public Corporations. 

Building Societies. Quasi Corporations. 

Canal Companies. Railroad Corporations. 

Clubs. Colleges. Counties.- Religious Corporations, 

Eleemosynary Corporations. Savings Banks. School Districts. 

Express Companies. Seminaries. States. 

Foreign Corporations. Steamboat Companies. 

Gas Companies. Telegraph Companies. 

Insurance Companies. j Turnpike Companies. 

Joint Stock Companies. I Wharf Companies. 

The chapter on INSURANCE embodies the law relating to the organization and 
powers of such Conjpanies ; their officers and agents, policies, premium notes, etc. 
[Twenty-three pages.] 

BANKS are the subject of a chapter filling flfty-five pages. This contains, among 
other important mattere, a brief compend of the New York Free Banking Law, and of 
cases under it applicable to the National banking system ; a full sketch of the National 
banking law, and a digest of cases on the powers of hank ofttcci^, and the business and 
dealii^ of banks generally. 

BAILROiD COMPANIES.— This subject fills seventy-three pages. The charter and 
franchises of these companies; their peculiar powers, duties, and liabilities in respect 
to ac<iiiiring lands, and to the construction and maintenance of their roads; railway 
mortgagee; railway officers; the rules governing the peculiar traffic of these companies; 
and the application of the doctrine of negligence, are all separately presented. 

Not only is this volume adapted to the use of members of the legal profession, but 
the publishers confidently believe it will be everywhere welcomed as a reliable work of 
reference tor presidents, secretaries, treasurers, and directors of corporations ; and it 
will prove to be a needful aid in the board room, as well as an adviser at the drak of 
the cashier and actuary. 

Officers of the various corporations will find, in addition to the general topics relat- 
ing to all kinds of corporations in common, a »peeud elut^ter treating of the pa/rUeuh/r 
dai* of Companies' in which they a/re inteeeOed. 



One Volume Royal Octavo. 1,010 pages. Price, $10. 

Address orders to BANKERS' MAGAZINE Offloe, 

Post-Offlee Box, Ko. 4574, New York. 
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STANDARD FINAKCIAL WORKS. 



Bankers' Magazine Office, N. Y., 41 Pine St. 

I.— History of the Bask of England to 1844. By John Fmncia. With additioui tt 
1863. By I. Smith Homana. Octavo, 500 pp. Mnalin, M; library sheep, »5. 

1 Europe. Octavo, SSOpp. Huallu, tS ; library 

III.— A History of Legal Tender Paper Money Issued Dnrim the Rebellion 

of 1831-1865. By E. G. Spauldlug, of BaSalo, raember of the Committee of Ways iind Means. 
To which is added a Synopsis of the Debate in Congress, with the Letters of 8. P. Chase, John 
A. Stevens, George Opdjke, Stephen Colwell, J. H. Van Antwerp, Robert Denniaton, Chaclea 
H. Russell, Eleazer Lord, Thomas W. Olcott, George B. Butler, Thomaa Denny & Co., Moaea H. 
Grinnell, Isaac Sherman, and other Merchants and Bankers, on the subject. One volume octavo. 
350 pp. $1.25. 

y J. S- Gibbons. 12mo. 

v.— The Merchants and Bankers' Almanac for 1869. With names of 6,000 Bankers 
and 850 Insamnce Companies. Third Edition. 

The third edition cont^ns the following additions : — Namea of 300 New Banking Firms, 
CasMera, and new Bonka in the Several States.— Names of SO New Banking Firms In the Cit) 
of New York.— Alphabetical List of New Cashiers, 1869.— State Stocks ; Amount Ontatanding; 
Rate of Interest; iMereal, when Payable; Bonds, when Due; Price each Month, 1868.— Railroads 
of the United States, length ; Capital and Dividend ; Price of Shares each Month, 1868.— List 
of Coal, Gas, Express, Tmst, and Mining Companies ; Capital, Dividends, and when Payable.— 
IWlroad Bonds; Amount Ontatanding; Rate of Interest; when Redeemable.— Slate Bonds; 
Coal Company Sbares ; Railroad Shares ; Lowest and Highest Prices, 1B6S-1888. One volume 
octavo. Price $3, postoge prepaid. 

Tl.— The Nannal for Notaries Public and Bankers; containing the History and 
Principles of Commercial Pajier ; wilb 3,000 decisioaa of the State Courts. Second edition, 80" 
pp. Library sheep, 16. 



Tni.— The National Bank Act, with Amendments of 1S69, and Supreme Court Dedalons. 
vo. Muslin. $3. 

L Banking. Fonrth edition. Octavo. Muslin, 



Addrexe "BANKERS' MAGAZINE OFFICE, H. Y.," 

Or, Post- Office Box, No. 4^74, New York. 



FOR PUBLIC LIBRARIES. 

FOR SALE, A SINGLE SET OF 

From July, 1839, to June, 1859. Newly 

859. Unl- 

Jonmal of the Franklin Institute— 1819 to 1851 6 vols., honnd. t4peryear. 

The Army and Naval Chronicle— 1S36 to \m}. Five volumes, bound. ( Very marce.) 125. 
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SAVINGS BANKS. 



The "Bankers' Magazine and Statistical Register," 

isee— ise?. 

Contains a liiBtory of Savings Banks in England, Scotland, and Ireland, and on t^e 
Continent : with an account of Mr. GtiDaTONE's fluanciaJ measures for Post-OIGoe Savinga 
Banks, GoTemment AoouitiBS, and GoTemment Life losuranoe ■ the names of the earlj 
adTOcatea of the system, the opinions of the Edinburgh Review, "W. Cobbett, Lord Liver- 
pool, and others. 

With an account of the frauds committed between the jears 1820 and 1860. — A chrono- 
l)^ca> sketcli of Savings Banks io Europe ; sketch of the history of Savings Banks in New 
York, and 'MasaachusettB ; the Savings Banks of San Francisco, deposits, dividends, and 
surplus, of each; the Freedman's Savings Bank, names of Branches, Managers, Agents, in 
twenty i^ties : sketch of Savings Banks in 



Australia, 


Hamburg, 


New Hampshire, 


Scotland, 


Austria, 


Hesse, 


New Jersey, 


Spain, 


Belgium, 


Holland, 


N. T. City, 


Sweden, 


California, 


Ireland, 


New York State, 


Switzerland, 


Cuiada, 


Il«ly, 


Paris, 


"Vermont, 




Uaine, 


Pennsvlvania, 




England, 


Maryland, 


Prussia, 




Prance, 


Massachusetts, 


Rhode Island, 




Frankfort, 


New England, 


Russia, 





List of Three Hundred and Thirty Savings Banks in Maine, New Hampshire, Termont, 
Massachusetts, Rhode Island, Connecticut, New York, and California; Name of each; No. 
of Depositors, and amount of DepositsJn each ; viz.: — 

18, Maine. 11, Vermont. 25, Bhode Island. 86, New York, 

29, Sew Hampshire. 103, Massachusetts. 50. Connecticut. 8, California. 

With Comparative Tables of deposits and population. 

TERMS OF SUBSCRIPTION. 



ra' iSiteWpiiiM cad on« copy of MamtaL $14. 

^^ In order to induce banks and bankers to form libraries of banking works for their 
own and their derks' use, a discount will be made to subscribers to the U^^azine, on all 
orders amounting to twtnty dollars or more. 



FOR SAVINGS BANKS. 

A IiAV Mivnii. von Notahis Pcbuo ahd Bankers.— Mr. J. SmlUi Uomans, or thf Sa^tfi' Maga- 
ttne, bu pubUahed sn Important work with the above heading. It includes a. aummar; of the <&w and 
prtnetplea of oommerdal paper, Tbe law of indoreemcnl. negotiability, demand anri proleat, and the hietory 
of bin» of eichuiga, with recent deelalona of the United Slates Saprems Court and of the courts of several 

Intereat and to damages on protested bills of excbaikge, wl^ tJie latest tbrms of protest and uotleea of ^to- 
test Notaries, caahlera, bank clerks, nnd eiprenB men, ahould studj this manual r<»-^s%, and they may 

nlveatluui to depend oo the hasty oplDlon of a lawyer, who may not have on baud lliebeat "autliortties"er 
tbs decisions and statntes of the different Btxtca, Every couimercial lawyer, however, will find tbe Manual 
an Invaluable digest, and save him from wading through much eitraDauua matter Id eeitlng its informatin 
In oltur qoartera.— .y*u Yorlc World, S^t. It, 1BC1. 
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THE BANK OF ENGLAND. 



History of the Bank of England : its Times and Traditions. From 
1694 to 1844. By John Francis. American Edition, with 
Notes, Additions, and an Appendix, including Statistics of the 
Bank to the close of the year 1861. By I. Smith Homans, 
Editor of the Bankers' Magazine and Stat^ical Register. New 
York. One volume octavo, 476 pages. Price,, in muslin, $4; 
in library sheep, |4.50. 

The American ediSon contains valuable articles not in the original work yiz. 
1. T. B. Macaulat's Histtiry of the Origin of the Bank; 3. History of the New thart«r 
of 1844 ; 3. Speech of Sir Robert Peel— Views of Sir Archibald Alison : i Bank 
ing and Commercial Statistics and Events from 1844 to 1863; 5. Snspenaion of the 
Bank Act in 1847 and 1857 ; 6. Fluctuations in Prices, in Rate of Interest ; ■7. Opinions 
of Lord OvEBBTONB, Lord Palmksbtob, Mr. Tooke, Lord Joas Husskll— Debate on 
Bank Bill, &c. ; 8. Prices of Bank of England Shares, 1694-1862, 



HISTORY OF BANKING IN EUROPE. 

The History of Banking in Europe ; with a Comprehensive Account 
of the Origin, Rise, and Progress of the Banks of England, Ire- 
land, and Scotland. By William J. Lawson. American edi- 
tion, edited by I. Smith Homans, editor of the Bankers' Mag- 
azine. One volume octavo, 346 pages. Price in library bind- 
ing, $3.50. 

To the American edition have been added the following ; 1. A Hat of rare and useful 
works published in England, on Banking, the Currency, &e. ; 2. An Historical Sketch 
of Savings Banks in Great Britain ; 3. An Index tfl Articles contained in English and 
American Periodicals, ii'om 1810 to 1853, on the subjects of Banking, Currency, Coins, 
Finance, Money, Precious Metaia, with the names of the authors; 4. A list of woriis 
published in the United States, on Banking, the Currency, &c. 
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